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Indians 
shoot 18 
dead at 
frontier 


Indian border guards have shot 
dead 18 Pakistanis suspected of try- 
ing to cross illegally into India. 

The Press Trust of India said 16 
of the border crossers were killed in 
four separate incidents along the 
Punjab border and two were killed 
as they attempted to eater Rajas- 
than. 

India has often accused Pakistan 
of sending agents and saboteurs 
across remote border stretches 
fronting the two Indian states. 

Sri Lankan attack 

Four Sri Lankan soldiers were 
killed and three wounded on patrol 
when Tamil separatist fighters set 
off a bomb in their midset. 

Peres message 

US Vice President George Bush 
yesterday told Jordan's King Hus- 
sein that Israeli Prime Minister 
Shimon Peres hoped Jordan and 
the Palestinians would resolve their 
differences in order to hasten Israe- 
li-Jondanian peace talks. 

Dutch PM warning 

Dutch Prime Minister Ruud Lub- 
bers began his second term of office 
with a warning that bis public 
spending austerity policies would 
continue in the face of falling world 
energy prices. Page 2 

Boost for Manley 

Tbe opposition Jamaican People's 
National Party led by former Prime 
Minister Michael Manley yesterday 
polled an unofficial 56 per cent of 
the vote in early municipal elec- 
tions results. Page 3 

US judge criticised 

US Senator Edward Kennedy yes- 
terday criticised Supreme Court 
Chief Justice nominee William 
Rehnqcist in Senate hearings, say- 
ing the judge was too extreme on is- 
sues of race, women’s rights and 
freedom of speech. 

Bonn offers DM 3m 

West Germany offered a record re- 
ward of DM 3m (S1.4m) for informa- 
tion leading to the arrest of Red At- 
.my Faction terrorists who killed 
5 Siemens executive Karl Heinz 
JBeckurts by blowing up his car on 
«July 9. 
e: 

Protestors dispersed 

Paris police riot squads scattered 
more than 2,000 Renault workers 
who were protesting against compa- 
ny plans to cut 850 jobs at a nearby 
plant 

EEC nuclear plea 

The European Commission called 
on EEC states to enforce present 
nuclear safety standards and 
threatened to take to court the eight 
countries which have not written 
EEC nuclear legislation into nation- 
al law. Page 14 

Mercenaries arrested 

US intelligence analysts said that 
13 American mercenaries arrested 
in New Orleans on Monday in- 
tended to join rebels in Surinam 
who are trying to overthrow the 
country's left wing government. 

Missile holes ship 

An unarmed missile fired from a 
US navy F-14 fighter aircraft 
knocked a hole in the hull of a com- 
mercial tanker that had entered a 
military practice zone off Norfolk, 
Virginia. 


CBR buys 
Genstar 


five die in crash 

Five people were killed yesterday 
when a twin-engined Cessna air- 
craft crashed into the sea between 
Denmark and Britain. 

First Soviet video 

. The Soviet Union has made its first 
■ video film , a production set aboard 
a Volga river paddle steamer, Tass 
newsagency reported. 


business 


CBR. Belgian-based cement manu- 
facturer which is 25 per cent owned 
by Seriate Generate de Belgique is 
paying C$ 4 52m (US$327.5ra) for the 
North American cement and con- 
crete business of Genstar Corpora- 
tion. Page 15 

WALL STREET: The Dow Jones in- 
dustrial average closed 12.52 up at 
1,779.39. Page 36 

TOKYO: Bargain hunting pushed 
stocks higher and the Nikkei aver- 
age improved 70.11 to 17.799.05. 
Page 36 
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Paris clears CGE 
deal as ITT lifts 
stake in new group 


LONDON: Equities improved and I 
gilts turned higher. The FT Ordi- 
nary share index gained 8.7 to 
1.280.3 while the FT-SE 100 added 
9.9 to 1.566.3. Page 36 
DOLLAR Dosed in New York at 
DM 2.1125; SFr 1.6952; FFr 6.8510 
and Y155.60. ItZ rose in London to 
DM 2.1135 (DM 2.1110): FFr 6.8525 
(FFr 6.8400); SFr 1 .6950 (SFr 1.6900), 
and Y156.00 (Y155.70). On Bank of 
England figures the dollar’s index 
fell to 112.1 from 112.2. Page 29 

STERLING Dosed in New York at 
51.4985. It rose in London to SI-4905 
(51.4885): DM 3.1500 (DM 3.1425); 
FFr 10.2150 (FFr 10.1800): SFr 
2.5275 (SFr 2.5150), and Y232.50 
(Y23I.75). The pound’s exchange 
rate index rose 0.2 to 72.3. Page 29 

GOLD fell 50.50 to 5252-Of- on the 
London bullion market It also fell 
in Zurich to S352.10 from 5352.25. In 
New York the Comex August settle- 
ment was 5352.00. Page 28 

DENMARK'S stock market has 
been shaken by the prospects of fi- 
nancial problems for the local 
stockbroking community following 
a steep decline in Copenhagen's 
share and bond markets and tbe 
bourse authorities have now inter- 
vened. Page 15 

PORTUGAL'S Government is stu- 
dying a new approach to tbe prob- 
lem of the country's cumbersome 
nationalised banking sector. 
Page 15 

TEXTILES: The US threatened to 
pull out of negotiations unless all fi- 
bres were included in the proposed 
extension to the Multi-Fibre Ar- 
rangement, which expires tonight 
Page 6 

CINEPLEX ODEON of Toronto, one 
of North America’s fastest growing 
entertainment groups, is making its 
largest US deal with the 100 per 
cent acquisition of RKO Century 
Warner Theatres for USS179m. 

WINDSOR INDUSTRIAL, leading 
Hong Kong textile group, reported 
a 27 per cent slump in profits for 
the year ending March 31 - from 
HKS232m (USS29.7m) on a read- 
justed basis in 1984-85, to 
HKS169m in tbe year just ended. 

COMMERZBANK, large West Ger- 
man commercial bank, sharply 
boosted half-year operating profit 
due mainly to record profits from 
trading on its own account in secu- 
rities and foreign exchange. 
Page 14 

SOGEFI, one of Mr Carlo de Bened- 
etti's holding companies in the car 
components business, has agreed to 
acquire for an undisclosed sum Rej- 
na, an Italian shock absorber manu- 
facturer. Page 15. 

MUNICH REINSURANCE held out 
the prospects of modestly higher 
profits and unchanged dividends 
for the year ended June 1986. 
Page 15. 


BY PAUL BETTS IN PARIS 

TOE FRENCH Government yester- 
day approved the landmark deal be- 
tween France's state-owned Cora- 
pagnie Generate d'Electricite (CGE) 
and ITT of the US, which will create 
the world's second largest telecom- 
munications group after AT&T. 

But the French Government 
asked ITT to increase its participa- 
tion in the new French-controlled 
telecommunications venture to 37 
per cent instead of the 30 per cent 
planned when the deal was first an- 
nounced at the beginning of this 
month, ITT confirmed last night 

Under the revised deal, FIT is 
now expected to receive about 
S1.5bn in cash instead of the S1.8bn 
it would have received if its stake in 
the new joint venture bad been left 
at 30 per cent 

The French Government ap- 
peared to have been anxious both to 
secure a stronger commitment in 
the joint venture from ITT and to 
reduce the overall cost of the opera- 
tion for CGE. The French authori- 
ties are keen to avoid CGE taking 
on too much debt at a time when 
the telecommunications and engi- 
neering group is preparing for priv- 
atisation. 

As part of the deal CGE has 
agreed to take on at least S800m of 
ITT debt, industry executives said 
last night 


Tbe joint venture will be 63 per 
cent owned by a European bolding 
company which in turn will be con- 
trolled by CGE. The French group 
is searching for other European 
partners to buy stakes in the new 
holding company. Societe Generate 
de Belgique and Telefonica, the 
Spanish state telephones concern, 
have indicated they plan to acquire 
a 10 per cent stake each in the hold- 
ing company at a cost of about 
USS300m each. 

CGE indicated last night that ne- 
gotiations were still taking place 
with other potential European part- 
ners . 

Although ITT bas had to increase 
its stake, the US group suggested 
that its long-term strategy is still to 
own 30 per cent as originally 
planned in the new venture. ITT 
says it will now have the flexibility 
to keep its stake at 37 per cent or 
eventually sell 7 per cent to other 
partners. 

The joint venture will group FTTs 
worldwide telecommunications ac- 
tivities. valued at about S2.8bn, to- 
gether with those of CGEs Alcatel 
telecommunications subsidiary, 
worth about S1.4bn. 

Mr Alain Madelin, the French In- 
dustry Minister, said yesterday that 
the deal was the “biggest industrial 
agreement reached in France and 


undoubtedly in Europe in many 
years.” He said the new joint ven- 
ture would have annual sales of 
about SLObn, operations in 75 differ- 
ent countries in the world and em- 
ploy about 150,000 people. • 

Mr Madelin also said yesterday 
that the Government considered 
CGEs proposed deal with AT&T a 
separate issue. However, some 
French industry observers suggest- 
ed yesterday that both the AT&T 
and the ITT deals could bave com- 
plementary benefits for COE’S tel- 
ecommunications ambitions. 

The industry minister added that 
discussions to find alternative Euro- 
pean partners to AT&T for CGCT, 
the troubled French state telecom- 
munications group indirectly linked 
to the AT&T-CGE deal were still 
continuing. However, he acknowl- 
edged that the proposed AT&T deal 
was "good* for CGE. 

The separate agreement between 
CGE and AT&T, still binging on 
French Government approval envi- 
sages collaboration in several tele- 
communications sectors including 
microwave systems and cables. 

At tbe same time, AT&T is ex- 
pected to help CGE to increase its 
presence in tbe US telephone 
switching systems market In re- 

Continued on Page 14 


Japan’s gold deals fail 
to cut US trade deficit 

BY NANCY DUNNE IN WASHINGTON AND STEFAN WAGSTYL HI LONDON 


EXTRAORDINARY gold sates to 
Japan totalling S2bn failed to. pre- 
vent a further increase last month 
in the growing US trade deficit with 
the rest of the world. 

The Japanese bullion purchases 
allowed the US Administration to 
put the best possible gloss on a set 
of figures bound to bave disappoint- 
ed President Ranald Reagan and 
his advisers. Mr Malcolm Baldrige, 
the Commerce Secretary, highlight- 
ed “a strong rise In exports” and 
said that the decline in the value of 
the dollar was beginning to have an 
effect. 

However, without the gold, ex- 
ports would have fallen by S1.2bn 
last month instead of rising by 
SfiOOm from $18 27 bn in May to an 
estimated Sl9.07bn. 

Commerce Department officials 
declined to comment on the gold 
sales but it seems certain that they 
were related to the 220 tonnes of 
bullion Japan has been buying for 
the minting of a coin to mark the 
60th anniversary of tbe reign of 
Emperor Hirohito. 


Gold traders said last month that 
Japan had deliberately routed pur- 
chases mwte in London and else- 
where through the US to try to re- 
duce its politically-embarrassing 
bilateral trade surplus with Ameri- 
ca. 

The S2bn worth of gold in last 
month's figures is the equivalent of 
slightly less than 180 tonnes of bul- 
lion. or the bulk of the metal needed 
for the coin. Japan imported only 
1.5 tonnes of gold from the US in 
the whole of last year. 

As a result of the gold purchases 
exports to Japan rose from 51.73bn 
in May to an estimated S3 U6bn last 
month, cutting the bilateral deficit 
to S3.7bn from S5bn. Tbe US deficit 
with Western Europe rose to S3.8bo 
from S2.7bn in May. 

The total US trade deficit rose 
slightly to an estimated 514.17bn, 
from a revised S13.12bn in May, tak- 
ing the shortfall for the first half of 
1986 to a record $79.54bn. An in- 
crease in oil imports accounted for 
S3.1bn of the June deficit 

The Administration had been 


hoping for a tumround to combat 
demands for protectionist legisla- 
tion from Congress. Mr Baldrige 
blamed “overly cautious economic 
policies abroad" for the lack of pro- 
gress, by implication accusing Ja- 
pan and West Germany of not doing 
enough to boost growth. 

There was a shortfall in agricul- 
tural trade for the second succes- 
sive month. At S71m, the deficit was 
smaller than May's 5348.7m. 

George Graham in London adds: I 
The dollar moved lower in response , 
to tbe US trade figures before stag- 
ing a modest recovery. It closed in 
London at DM 2.1135, a gain of V4 
pfennig from Tuesday's dose, after 
failing to break through DM 2.105. 
Agai n st the yen it picked up slightly 
to Y158. 

Sterling, initially strong, foil back 
during the afternoon but still ended 
in London at 51.4905, up 0.2 cents. It 
m ai n tai n ed a gain of X pfennig at 
DM 3.15. 

Money markets, Page 29 


‘Voluntary’ 
output cuts 
agreed by 
seven Opec 
countries 

By Richard Johns in Geneva 

SEVEN MEMBERS of the Organi- 
sation of Petroleum Exporting 
Countries (Opec) have offered "vo- 
luntary” cuts in their July produc- 
tion rates amounting to 1.6m bar- 
rels a day as an interim measure to 
boost oil prices. 

Efforts to increase the extent of 
commitment continued last night as 
Dr Subroto, the Indonesian chief 
delegate, tasked with canvassing 
members about their willingness to 
restrain output, and Mr RDwanu 
Lukman, Nigeria's Oil Minister and 
current President of Opec, engaged 
in yet more consultations. 

Delegates privately expressed 
doubts about tbe firmness of the 
commitments made and scepticism 
about tbe possibility of an orderly 
reduction in output being achieved. 

The long-term aim remains, 
agreement on a plausible quota sys- 
tem, Mr Lukman confirmed. But it 
was accepted that there was no 
chance of agreement on a fair dis- 
tribution of actual demand for Opec 
crude and that the only means of 
alleviating the common predica- 
ment would be the dubious device 
of "voluntary" cutbacks. 

This conference has been bede- 
villed by the reluctance of members 
to admit what their tree rates of 
output have been. But there was 
consensus that tbe total for this 
month had been in excess of 20m 
b/d and probably 3m b/d above de- 
mand. 

Members expressing willingness 
to bring down rates of output were 
understood to be Saudi Arabia 
(800,000 b/d). Kuwait (350,000 b/d). 
Nigeria (175.999 b/d), Indonesia 
(150,000 b/d). Venezuela (100,000 b/ 
d), Ecuador (30,000 b/d) and Algeria 
(10,000 b/d). . 

However, prospects for an end to 
the d nrria r n c free-for-all which 
has sent prices below S9 a barrel 
are still clouded by tbe refusal of 
Iraq and the United Arab Emirates 
to modify their demands. 

Dr Mana Said al Otaiba. UAE Pe- 
troleum Minister, said yesterday 
that the Federation would “never" 
accept anything less than a 15m 
b/d share of the Opec cake. Mr Qas- j 
sim Takl Iraqi Oil Minister, said 
his Government would participate 
in no scheme of production res- 
traint Baghdad's position remains 
that Iraq's entitlement should be 
equal to Iran’s. 

If Saudi Arabia were to reduce its 
production by 800,000 b/d, the actu- 
al cut would be larger if the figure 
vouched for by Sheikh Ahmed Zaki 
Yamanl the Kingdom's Oil Minis- 
ter. were to be believed. 

He has claimed that production 
ran at 5.4m b/d in July. The actual 

Continued on Page 14 


London faces 
pressure for 
SA sanctions 

BY MICHAEL CASSELL AND ROBERT MAUTHNER IN LONDON 


THE BRITISH Government is un- 
der mounting pressure to impose 
fresh economic sanctions against 
South Africa following the break- 
down of the European Community's 
negotiations with Pretoria. 

The Cabinet meets this morning 
to hear Sir Geoffrey Howe, the Brit- 
ish Foreign Secretary, report back 
on his abortive visit to South Africa, 
and will prepare the ground for this 
weekend's potentially acrimonious 
and damaging Commonwealth sum- 
mit in London. 

Commonwealth leaders are now 
certain to insist that, with the UK 
Government's initiative in ruins, no 
further delays in the imposition of 
additional measures are acceptable, 
and that failure to agree on action 
will threaten the future of the Com- 
monwealth. 

On the eve of the crucial Cabinet 
session, the House of Commons 
Foreign Affairs Committee added 
to the mounting pressures on the 
Government by emphasising that 
time was running out for a peaceful 
solution to the South African crisis, 
and warning that the Common- 
wealth could be in jeopardy. 

The report, completed before the 
outcome of Sir Geoffrey's mission 
was known, says that if the For- 
eign Secretary returned empty- 
handed, pressure on the UK Gov- 
ernment to join in the imposition of 
further negative measures would be 
intense. 

The committee forecasts that, in 


Seven people died when gunmen 
attacke d a police station in Umta- 
ta, capital of Transkei. the South 
African homeland. In another inci- 
dent Piet Ntnli, Home Affairs Min- 
ister of the KwaNdebele home- 
land, died when a bomb exploded 
in his car. Page 4 

the absence of a positive response 
from the South African Govern- 
ment the UK is likely to be com- 
pelled to take further punitive ac- 
tion. 

Sir Geoffrey, who Dew back to 
London yesterday, briefed Mrs 
Margaret Thatcher, the British 
Prime Minister, yesterday on the 
visit 

After this morning’s Cabinet 
meeting, Sir Geoffrey will see Mr 
Chester Crocker, the US Assistant 
Secretary of State for African Af- 
fairs, as part of an effort to co-ordi- 
nate the South African strategies of 
Britton, the EEC, the United States, 
other industrialised nations, and 
the Commonwealth. 

Mr Crocker will also visit Brus- 
sels and Berne before returning to 
Washington to report to President 
Reagan. 

While In London he is likely to 
meet Sir Shridath Rarapbai, the 
Commonwealth secretary general 

Continued on Page 14 
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OAU tells members 
to act against UK 

BY MARY ANNE FITZGERALD IN ADDIS ABABA 


THE ORGANISATION of African 
Unity (OAU) ended its three day 
summit in Addis Ababa last night 
with a sail for its 50 members to ap- 
ply voluntary sanctions against 
Britain far its opposition to sanc- 
tions against South Africa. 

A series of strongly worded reso- 
lutions condemned five Western na- 
tions - the US, Britain, France, 
West Germany and Israel - for 
their dealings with South Africa, 
but singled out Britain in particu- 
lar. 

“Vehemently" condemning what 
they called Britain's "relentless 
campaign against the imposition of 
comprehensive and mandatory 
sanctions" against Pretoria, the Af- 
rican leaders went on to call on “Af- 
rican. non-aligned and other free- 
dom-loving countries from other re- 
gional groups to exert pressure on 
the British Government by taking 


concrete measures of their choos- 
ing. such as sports boycotts, eco- 
nomic measures and severance of 
diplomatic relations." 

The call is likely to be reiterated 
at the conference of non-aligned 
states, due to take place in Harare 
next month. 

Two of the leaders at the OAU 
m ee t ing, President Kenneth Kaun- 
da of Zambia and Mr Robert Mu- 
gabe, Zimbabwe's Prime Minister, 
will be putting the African case 
when they attend this weekend's 
mini-summit in London of seven 
Commonwealth leaders. 

The militant stand and tough lan- 
guage adopted was in part the prod- 
uct of some vigourous lobbying by 
Nigeria. Commodore Ebitu Ukiwe, 
a senior member of Nigeria's mili- 
tary Government, left the threat of 

Continued on Page 14 


Wendy’s sells UK restaurants I introducing 


BY LISA WOOD IN LONDON 

WENDY'S International the third 
largest fast-food group in the US, is 
to sell 16 restaurants in the UK to 
Whitbread, the British brewer and 
retailer, for £6.8 m \il0m). 

Although Wendy’s will retain two 
franchised outlets in the UK. the 
move was viewed yesterday by US 
analysts as effectively a withdrawal 
from tbe British hamburger mar- 
ket 

Wendy's with some 3.400 outlets 
in the US and 50 in Europe, will 
now concentrate on the US market 
and countries such as West Ger- 
many where it identified faster 
growth opportunities than in Brit- 
ain. The group, like other fast food 
giants in the US. faces little real 
growth which is effectively barring 
new competitors and leaving exist- 
ing major chains to fight it out be- 
tween themselves. 

Wendy’s shares were among the 
most active on the New York Stock 
Exchange yesterday. By the dose of 


trading 1.4m shares had changed 
hands as the price fell Slfc to $11%. 

On Tuesday, Wendy's reported 
second-quarter sales of 5701m, a 1 
per cent rise on the same period in 
1985, with profits up 9 per cent to 
$24.3m. For 1985 as a whole, Wen- 
dy's bad net income of S76m on 
sales of S2.7bn. 

Whitbread, which last year 
earned 33 per cent of its operating 
profits from retailing, including its 
managed public houses, intends to 
convert the sites, which are all in 
London, into its own restaurants. 

These include Quick, a hamburg- 
er outlet which Whitbread owns 
jointly with GB-Inno, tbe Belgian 
catering group, and Pizza Hut 
jointly owned with PepsiCo, the res- 
taurant chain's US parent 

Wendy’s, which opened its first 
restaurant in the UK in 1980, said 
yesterday that it hoped in the long 
term to increase its business in the 
UK through franchise operations or 
in joint ventures. 

In the UK, its 16 wholly-owned 


restaurants, operating in a highly 
competitive C400m burger market 
have been dogged, like its competi- 
tors, by difficulties in obtaining 
good sites and local authorities hos- 
tile to the litter fast food outlets can 
create. 

In seeking to expand rapidly in 
tbe UK, the company opened its 
own outlets. Individual restaurants 
in Europe are understood to be 
profitable but in total the European 
activities lose money. 

Mr Danny Lynch, a Wendy’s vice 
president, said yesterday: *The fast 1 
food industry in the US is flat at the 
moment and the decision to remove 
the wholly owned business in Lon- 
don was affected by this. We want 
to use the capital raised fry the sale 
where we can get a fair return on 
the investment and we could not do 
this in London.” 

Despite the sluggish situation b 
the US, Wendy’s believed that there 
was still potential for domestic 
growth, he said. 
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EUROPEAN NEWS 


Chirac suffers 
setback over 
press legislation 


BY PAUL BETTS IN PARIS 

FRANCE’S highest legal body, 
the Constitutional Council, has 
inflicted an embarrassing set- 
back on Mr Jacques Chirac's 
government by ruling that part 
of the recent anti-trust press 
legislation is unconstitutional. 

The Government rushed a 
bill through parliament to 
reverse antitrust laws Intro- 
duced by the previous Socialist 
administration. It considered 
them a blatant attempt to curb 
the growing newspaper and 
magazine empire of Mr Robert 
Hersant, the French right-wing 
press baron and owner of the 
virulently anti-left ** he 
Figaro" daily newspaper. 

The new legislation estab- 
lishes a ceiling of 30 per cent 
of national readership for any 
one press group. This protects 
Mr Hersant's empire which 
currently accounts for about 
28 per cent He and several 
contributors to and journalists 
In his group were elected to 
Parliament in March. Mr Her- 
sant also has major television 
ambitions in France. 

The Constitutional Council 
has now ruled that the new 


Industrial subsidies 
to be cut by 17% 


BY OUR PARIS STAFF 

THE FRENCH Government will 
reduce the overall level of 
subsidies and aids to industry 
by about 17 per cent, or some 
FFr llbn, to FFr 53.5bn 
(£5.3 bn) next year. Assistance 
for state and private industry 
this year amount to FFr 64.5bn, 
and if aids and subsidies to 

More than 2.000 angry work- 
ers from the French state- 
owned carmaker Renault 
clashed with police yesterday 
during a protest over plans 
to cut some 850 jobs at its 
Paris suburban plant. Renter 
reports. 

Riot sqnads scattered the 
protestors with teargas gren- 
ades when they horled stones 
at police outside government 
offices in the southern suburb 
of Boulogne Billancourt, 
where Renault has its main 
production lines. 

The company last year in- 
troduced a recovery plan 
which included a more than 
20 per cent cut in the group’s 
then 98,000-strong work force 
by the end of this year. 

help industrial employment are 
added, the figure increases to 
FFr 86bn. 

Next year's reduction will be 
compensated in part by a cut of 
about FFr lObn in fiscal and 
financial charges for industry. 
These fiscal measures will be 
included in the government’s 
1987 budgetary income and 
corporate tax cuts. 


The Government also intends 
to increase support to small and 
medium-sized companies by 
encouraging a reduction in 
interest rates on bank loans for 
the sector. 

Mr Alain Madelln. the tndu- 
try Minister, says the Govern- 
ment is launching a significant 
redeployment of industrial aid 
policies, reducing the existing 
mechanism of subsidies with a 
more market-orientated system. 
A first move in this direction 
was announced by the Cabinet 
yesterday when it approved the 
abolition of the Fond Industriel 
de Modernisation (FIM) set up 
by the former Socialist admini- 
stration to advance soft loans 
for specific industrial projects. 

The FIM will be abolished 
from the beginning of August 
and the FFr 7bn funds it 
distributed each year will be 
channelled through the banking 
system to small and medium- 
sized industry. This will reduce 
interest rates to 8.25 per cent 
from 8.75 per cent the Industry 
Ministry said yesterday. 

The decision to abolish the 
FIM, which granted large 
credits to the car industry 
among other sectors, is expected 
to be welcomed by the Euro- 
pean Commission. Brussels had 
questioned FIM loans as 
breaching EEC rules on indus- 
trial subsidies. 

The Government will also re- 
duce by about 10 per cent to 
FFr 25.41m next year the 
capital grants it makes avail- 
able to nationalised industries. 


Defence budget to rise 5% 


BY OUR PARIS STAFF 

FRANCE’S defence budget will 
increase by 5 per cent in real 
terms and by T.l per cent in 
current franc terms to 
FFr 169.5bn (£16.7ba) next 
year accounting for about 3-8 
per cent of gross domestic 
product, government officials 
said yesterday. 

This is slightly lower than 
the target of 4 per cent of gross 
domestic product envisaged In 
the right-wing parties’ election 
platform before their victory 
in the parliamentary elections 

However, the 1987 defence 
budget will see, for the first 


time in 20 years, more money 
allocated for investments and 
the development and production 
of conventional and nuclear 
arms than for operating costs. 
Funds for arms development, 
production and investments are 
likely to total FFr 86-2bn next 
year. This would be a 12 per 
cent rise in real terms over this 
year and an increase of about 
14 per cent in current franc 
terras. 

The operating budget of the 
Defence. Mi nistry is expected to 
decline in real terms by about 
1 per cent next year. 


Arabs held 

on ‘terror I BY TOM BURNS IN MADRID 

FRENCH Foreign Minister Mr and Biarritz which were traditional- mit involving members of both gov- guard corps and pledged that it 
linlr 9 Jean- Bernard Raimond held talks ly used by the Basque separatist eroments which is scheduled to be **■ 

Illilk in Madrid yesterday with Mr Fran- movement as a rearguard zone held in Madrid in November. • At least 30 Spaniards empioyea 

cisco Fernandez Ordonez, his Span- where they could plan their terror- Next week, Mr Charles Pasqua, by tbe Pepsi-Cola company near 

/•liowsrac Ish counterpart, against a back- ist strikes in Spain. France's Interior Minister, is due to Madrid were injured yestertay in a 

ilftl gyi ground of strongly improved rela- Mr Raimond, whose four-hoar visit Spain for talk* with Mr Jose police, accordingio 

° tions between the two neighbouring visit to Madrid yesterday was the Rq^ionugvp, i™ S panish nppwftg union sources, Reuter reports from 

ELEVEN Arabs are held in governments as a result of recent first since he was appointed For- number, that will review details of Madrid. 

Italy, West Germany Britain on decisive French action against su- eign Minister following the centre- the progress on anti-terrorist co-op- The police fired rubber bullets 

charges of belonging to a guerrilla spected ETA terrorists. right's electoral victory in France e ration. and tear gas at 200 workers who set 

organisation after an Italian magis- In just over a week, toe French last March, arrived in toe Spanish Meanwhile, Basque na- fire to two company delivery trucks 

(rate issued warrants for their ar- authorities have taken toe unprec- capital amid strict security mea- tionalists announced yesterday that and erected barricades on a nearby 

rest Reuter reports from Genoa. (indented step of expelling three sums. they would step up protests again road, the union sources said. 

The daily La Republics said that Spanish Basques from south-west Aside from cross-border terror- the French drive on the 800-strong Police said there were injuries m 

seven of the men were being held in France to tbe Spanish bolder and to ism, the agenda of the meeting in- Spanish Basque refugee communi- toe clash but did not immediately 

Italy, three in West Germany and waiting Spanish policemen. eluded discussion on impending vis- ty in south-west France. say how many workers had been 

one in Bri tain. A further "in* Arabs The crackdown has been viewed its to Madrid by President Franco is ETA, for its part, admitted re- hurt There were no reports of ar- 

are being sought on similar as signalling the end of tbe so- Mitterrand and by Mr Jacques sponabflily for a weekend bomb at- rests. The workers have been un- 
called "safe haven” area of toe Chirac, France’s Prime Minister, as tack in toe Basque country which gaged in a prolonged labour dispute 

towns of Hendaye, St Jean-de-Luz well as on an inter-ministerial sum- killed two members iff the dvD with the company. 


France and Spain discuss terrorism 


unbers of both gov- guard corps and pledged that it 
is scheduled to be would continue its ca^P^ , 
n November • At least 30 Spaniards employed 


law does not provide adequate 
guarantees against the con- 
centration of ownership of 
French national and provincial 

newspapers. It fails to prevent 
a newspaper group increasing 
Its share of readership above 
the 30 per cent limit by acquir- 
ing new titles through a front 
company or an intermediary. 

It has also rejected another 
article in the law which can- 
celled in full the former 
Socialist press law of 1984 and 
the original anti -trust decree of 
1944. 

The council’s decision has 
deeply irritated the right-wing 
majority and is a particular set- 
back for Mr Francois Leotard, 
the Culture and Communica- 
tions Minister, who is currently 
struggling to push his broad- 
casting deregulation and pri- 
vatisation legislation through 
Parliament. 

The Government is now ex- 
pected to drop the articles 
rejected by the Council and re- 
formulate them in the autumn 
in a new bill acceptable to the 
council. 


ELEVEN Arabs are being held in 
Italy, West Germany mid Britain on 
charges of belonging to a guerrilla 






Italy, three in West Germany and 
one in Britain, A further nine Arabs 

are being sought on similar W o n jii m i mp uw «u* 111 un: av- !■■■*■ »«« mu uy mr Jacques opunsiomiy ror a weenem oamo at- rcaia. iue wurnexa uo<t w--** — v1 ,-, , 

charges, the newspaper said. called “safe haven” area of toe Chirac, France's ftime Minister, as tack in toe Basque country which gaged in a prolonged labour dispute • Ylr 

The arrests, on warrants issued towns of Hendaye, St Jean-de-Luz well as on an inter-ministerial sum- killed two members of toe dvD with the company. 9 

by Mr Luigi CarK, a Genoa magis- — 

SSTJZ Lubbers promises tough economic policies Ita, y <*aiks 

ing: “All I can say is that we are up * - Mr 

against a new organisation with BY LAURA RAUN IN AMSTERDAM 110 ZvlU 

MR RUUD LUBBERS, the “Continuity and renewal— national income can’t be meat, which has hardly been 
it named one of the men being Dutch Prime Minister, yester- that is what this Cabinet wants tolerated.” below 15 per cent in recent SwiflnfiAtl ' 

held in Genoa as Adnan Roossan, a day unveiled his centre-right —but that isn’t all." Mr Lub- Balanci ng the budget is toe years, would be attacked UUlldllUIl 

Jordanian businessman who ran a government’s policy programme bers said. "We will fight un- most . ...JIfL, through a two-pronged plan _ . . . • 

trading company in Verona, nor- for the next four years, placing employment further. But that *5? involving both the private and Abn Fn ** nan ln Ro * n * 

them Italy. Police in West Berlin emphasis on the reduction of means strict discipline and uovermnenr, wmen win bUc private sector ITALY recorded a zero inflation 

were holding a man called Ahmad both the budget deficit and determination to make our present toe 1987 fiscal Plan were ^ ^ through rate in July, the first for 17 

NarwafMansour Basi, it said. high unemployment economy healthier through re- officially on September 16. Mr economic growth, he said, while years. This also means that the 

------- in a 90-minute address to newa l so that ci tizen s and busi- Lubbers confirmed that the the government would provide annual rate has fallen to 5.9 



BY LAURA RAUN IN AMSTERDAM 


be meat which has hardly been 
below 15 per cent in recent 


Narwaf Mansour Basi, it said. 
Police in London bad arrested a 


high unemployment. 


economy healthier throu; 


In a 90-minute address to newal 80 Th * t citizens an 


said, but did not name him. 


man tehevedto be tte beadtftoe PariiamenT Mr Lubbere “» “ natural gas revenues, whteh new^tewT^ for hiring the per cent, the first time in many 

SSiSkSSiStiS SSSttR broad goate of bfo " ^ ben ? fitS subadles - rent of all jobless and guaranteed work years it has been below 6 per 

Z rhrWhm iwT The speech contained some of revenues, would plunge by for unemployed young people, cent. 

saM, but did not name hnn. ^”>nd Christian Democrat- ^ m Hire-t attacks on more than half to FI HUbn Mr Wim Kok/the new The Italian economy, which 

Awm Hradawi, a Jordanian ar- Liberal administration, which natgr tig1 . CT „ - Dutch (£2 .9 bn) next year due to fall- leader of the Opposition Labour has been growing steadily tor 

rested in Genoa last month, is relat- took office on July 14. Fiscal _P . . ing oil prices and toe lower Party, responded in his maiden the past three years, has been 

ed to two alleged guerrillas held af- austerity, less government and heard trom me Christian Demo- dollar. Spending cuts and tax speech to Parliament with a helped greatly this year by. the 

ter the bombing of a Berlin disco- more jobs, central themes of erotic Prime Minister. “Every- increases would keep the critique advocating more fall in oil prices and the weak- 
theque and a foiled attempt to the previous four years, will one must be willing to accept a budget deficit from widening government investment to ness of the US dollar against 

bomb an Israeli airliner. continue. His sober policies job that isn't always his first beyond 8 per cent of net stimulate economic growth. But the lira. Italy relies on imports 

His cousin, Nezar HindawL is be- a fre ?h mandate in last choice," he said. “In an national income next year, he stopped short of abandoning for 70 per cent of its energy 

; ng Held in T/mdnn where he is aL May ! s fieneral election when the emancipated, growth-oriented curbing It to 5} per cent by Labour’s opposition to deploy- requirements, compared with 

maintain ed somety * public sector that lljk »ent of cruise missiles in the an average of 40 per cent ftom 


leged to have given his pregnant It- their majority, 
ish girlfriend a bomb to carry on to 
an^El A1 airliner in ApriL 


absorbs two-thirds 


Stubbornly high unemploy- Netherlands. 


Greeks boost 
trade with 
Eastern bloc 


Belgium orders 
inquiry into 
computer deal 


Doubts cast on East Germany’s 
targets for exports and energy 


By Andriana lerodiaconou 
in Athens 


the rest of Europe. 

Its balance of payments, par- 
ticularly In the current 
account, has also improved 
dramatically this year. 

The Organisation for Econo- 
mic Cooperation and Develop- 
ment in its annual report on 
Italy this week, forecast a con- 
sumer inflation rate of 5.5 per 
cent this year and 3.5 per cent 
next. 

Mr Bettino Craxi, the Socialist 


r.iisf hloc A BELGIAN minister has cent this year and 3.5 per cent 

v U1 ordered a legal inquiry into the BY LESLIE COUTT IN BERLIN next. 

By Andriana lerodiaconou g “^SnSte? EAST GERMANY’S targets for surplus” in trade with the year plan was published last . Mr Bettino > Craxi. the Socialist 

In Athens tenniSlsbelieve? to have^been sports and energy o yer th e five West. The DIW says that in the April, the institute adds, froinleaders 2fSS 

GREECE’S trade with Eastern bloc destined for toe Soviet Union, yews to i990 may ahreedy have short term this ran only be because of falling world oil £* MrtiS^fTSl Corner Hah- 

countries, which showed a signifi- Reuter reports. been overtaken by the sharp attained by reducing toe prices. ti(£ ^r«eedwith the fo^S- 

cant increase last year, has contin- Economics Ministry spokes- ££ £ ^ i JSFS E ftt &£ of a?S5gS2nmInt?^5- 

^ to 0 f^sr° rttag, “ e issssKB ss& , ssgLL" r fts. ,, iir i s 

IntheasttlmKmnthsotlhis pouible _ _ lnvoIvement__oJ ^ cabinet reaiuBlc 


e EconomScs Ministry spokes- faU 10 world oa Prices, accord- already low level of imports Consumers should derive kJJJ 

m St-SB -tSJ&Ss SL-fitSiWME SStfKJSJSkB 

SSSSSSS SL-s-FU--t*a 

liT - Eastern bloc. In the- meantime, ** «* 


SSfJET-ina? S 5JS Sve«ment?risfs. 


from 524L3m lart year- the terminals will stay at the 

ureex raqrorts, However, re- airport. v •> — w — u 0 u -w6« i 

mained stagnant, partly reflecting nininmat* this represents a shortfall of 20 of achieving a hard currency ing, automat! oi 

the drop in oil revenues In the So- broa&r*reuratel5Sl nei£ per cent in hard currency emu- “BSSSSt 


the terminak ^vilT stor at the oU VToAuets to the West At alternative for East Germany on microelectronics, computer- is exijected to tell 

wm stay at roe | today>s Qfl prices ^ Mys ^ DTW> be t0 ^aon the goal aided design and manufacture pJSSdSFrSie^ *5 

this represents a shortfall of 20 of achieving a hard currency ing, automation technology, and ^ Sr 


viet Union. 


overall ’trade wdume SSfmiiS^wSf AlOngwith other East Euro- would be no problem for- toe East Germany- now ha^'4^00 

wratmbv347^cS™^ nSLfSm a Us iierSfic Pe» countries. East Germany .country which has halved its industrial robots - half as 

S toPtwwJS tosSument comimv tffSn took **'•“*«*« of high world debts to the Wgst In the past many as West Germany — and 

2?_ believed to have been on their ° a Prices in recent years to five years. • V; is likely to achieve its goal of 

tradebalaree writhe Eastern Woe ^^heSo^et Union re-sell imported Soviet oil it East Germany's plan* to trfpBng- tott 'mtabbr by 1990. 

countries showed an tmnrnvement lu u,e umuu - * i __ ....n .. nor/' thi,' w 


day or tomorrow that he hopes 
to present toe new government 


with toe West or even a deficit According to toe DIW report. £ SSSSiS^S ne« week 


Crease m imports. fnfVim Mrvumpnt hptwM>n I J™ 4“““ oiisn« hui/ u* **«“* — ■< —— *~r— 

The East bloc countries including Western ccSntiies on trade in ac^ering a “significant export been out of date when, toe five materials and components. 

the USSR absorb about 10 per cent sensitive equipment. 1 

of Greece’s overall e xports. The accounts said one cargo 

had already left Austria for the 

Pnlieh nnlinn Soviet Union and a second was 

A Uil3U pOilCe being held at Vienna airport. 

, 1 - . and that the US Government 

hold printers was appealing for toe return of 

“ the equipment still In the West. 

POLISH POLICE have broken up a " nuclear arsenals during a nine- interim framework of truly further details of the substa 

gang of printers who made a small Ymroslav netrol day review of the superpowers* mutual restraint pending con- ^ but said the d 

fortune by producing pirate copies ^ r troubled 1979 Salt 2 pact limit- elusion of a verifiable a^eement gations agreed to hold 

of offidai Communist Party news- Petrol is selling in Yugoslavia ing long-range missiles, Reuter on deep and. equitable reduce routine session of toe Comi 

papers on stolen paper in a state- Prices below those in most reports from Geneva. tionsin offensive nuclear arms, sion in Geneva in the autu 

* r _ 47 AfhflM *-* * AAVintvi Av Kflf IHLa n nn n tnO TTK ctot AnlATir dim m 


Danish trade surplus 

beUevwfto have toe n~on their J ?fly| f IVSUf - -Of ..£34m for June 

.. . , , . wav to the Sovier Union re-sell imported Sonet oil it ..East Germany^ plan* to tripling- this w/rober by 1990. ^ _ . . , 

rauntnes showed an mqnovement did not need as well as OPEC expand lignite coal production However, it explains, this has ***** trade 

ftanks to a 21.4 per cent increase in jjjf oil obtained in barter deals. to 330m tonnes annually and not guaranteed their full effec- ■“JJ* £°r J.9, mon, j 1 * 

Greek exports and a 3 J5 per cent de- The new East German five to produce synthetic gas and tiveness which was often recording a figure of DK? 410m 

CoCom^ ?a“Si£? ye." ..speete only of petrol from lignite may ^ have impeded by eiratic fiow; of {SSlv £? -St,. 55 


The accounts said one cargo gm . w wmes unary tsames in copen- 

had already left Austria for the 14* ■ Irfi TQ1 1 tA - W1Q 1/ A firAAVACG hagen. Exports in June reached 

Soviet Union and a second was I f f I X4M.MM- Lvf UJ,4U^lw 1FJ1 vf fill. VdiJ DKrl5.5bn and Imports 

being held at Vienna airport. DKr lS.lbn, taking exports for 

was amMalinlfof toe^eturatf THE- US said yesterday that the President Reagan’s iMay 27 1986 contain toe nuclear weapons nKrSs’lhn 

th^ Soviet Union had rebuffed a caU call for the Soviet Union to jom race," Tass said. nS^d Ohn d po,ts 10 

roe equipment snu in me west. , n MllMg1 wetmint** in the US in establishing an tic UKr W.Sbn. 


half-year the trade deficit was 
up from DKr 5.9bn for the same 
period last year to DKr 6.8bn. 
writes Hilary Barnes in Copen- 
hagen. Exports in June reached 
DKr 15.5bn and Imports 
DKr 15.1bn, taking exports for 
the first six months to 


for “mutual restraint” in the US in establishing an The US statement gave no 
nuclear arsenals during a nine- interim framework of truly further details of the substance 
Yugoslav petrol day revlewof the superpowers' .mutual restra^ pending cot- ^ ^ ^ ^ the dele . 

6 . troubled 1979 Salt 2 pact limit- elusion of a verifiable agreement «tions agreed to hold a 

Petrol is selling in Yugoslavia ing long-range missiles, Reuter on deep and. equitable reduo; routine session of toe Commis- 


Yugoslav petrol 


owned Drintine shcra Renter re- other European countries but The assertion appeared in a the US statement said, 
^rtsfrom WaraawT P ' foreign tourists are not getting statement by the US delegation The US delegation. 


interim framework ox truly further details of the substance A ■« . * 

mutual restrain pending cot- ^ ^ ^ ^ del * Austrian lawyer tries 

elusion of a verifiable agreement pa Hons agreed to hold a i,_n _ i • 

°° ten. M d.equiM,le redu^. Se ^mmi^ to haIt nuclear plant 

♦hJPrrc 9rmSt sion in Geneva ln the autumn An Austrian lawyer has started 


headed 


as usuaL 


mm«i. proceedings in two courts to try 

The Commission, set up by stop the building of West 


a *y of it free, contrary to an at the end of a special session by General Richard EBla, told th* Germwiy** dtoDuted Wack^ 

fSemry .report ^to ^that ^effect of toe Stendlng ^Consultative the Soviet aide that President tg^^SSTS* co^ducS S dorf^Jdear^plaSt. iSSS 


about 100 ofhera chained with steal- Al^nd.r MU taiZ ^isrion which "reriiwi 

ing paper and distributing illegally grade. Earlir this monh prol adherence to strategic arms a e u S statement said. . husiness in stnet secrecy. 


printed daily newspapers and mag- I grade. Earlier this month I accords. 


azines through the party's own net- petrol prices were increased by 
work of kiosks in tbe southern re- 20 per cent from 162 dinars 


dee yearly, and conducts its ° orf _^. a 25^ ear „. P^ n t. Reuter 
isiness in strict secrecy. Mr Hein* 

PS J2L“ES. "S5-JS- a.SJSi'at 


report by Tftss the Sovlot ***“ uo never r&uucd me c&se 

petrol prices were Increased by The Soviet Union cdM for . new agency, saJd Moscow had ?f lt t £ 0l tr ^f 1 S r ,vi >u L has kept J with ' the reprocessing plant in 
20 per cent from 162 dinars the meeting after President wa njed the US that refusal to umits it imposed on Bavaria would pollute Aufrian 

5 for_a hrte of Reagan__said on May 27 he would obseree Mt hmlte woSHave jfiSWSS tSftS filt ^ Pouute Autnan 


gion of Silesia. 


A Polish television report said the ™per (£1^2 to £1.49 per gallon), no longer be bound by Salt 2 dangerous 

ane earned at least 54m zlotvs Foreigners coming by car or limits when making nuclear 


eating it may exceed these later 


■ con * this year. 


Austrian anti-nuclear pro- 

eane earned at least 54m zlotvs foreigners coming uy car or umits wnen maiong nociear - «*« j™- testers have ioinerf 

SSSffSSES -‘ssft’sai'M! ETrSISH sar-ssm KsCir“ 


land’s biggest daily Trybuna Robot- 

nipga 


most frequently used by foreign violating the Salt 2 agree ment. 


tourists. 


and not to the past and build a 


The Soviet Union rejected of toe contractual system to new structure of arms control. 


Andriana lerodiaconou 


Greeks wake up 


ONE OF the idiosyncrasies of 
Athenian life is that on Tues- 
days, Thursdays and Fridays, 
su miner or winter, the city 
experiences not just two rush 
hours, but four — one in the 
early morning, one at midday, 
a third in the late afternoon 
and a fourth around S p.m. 

The four traffic peaks are 
caused by Greek shop hours 
which, in spite of entry into 
the EEC and the general 
westernisation of the country's 
lifestyle. are still mostly 
designed to reserve the time- 
honoured Mediterranean 

practice of the siesta. 

The pattern of interrupted 
shop hours to allow for the 
afternoon siesta break, tradi- 
tionally a relaxed and substan- 
tial lunch, has been in force in 
Greece “ as long as anyone can 
remember,” according to the 
Athens Chamber of Commerce 
and Industry- 

During the latter part of the 
1967-74 military dictatorship, 
Monday and Wednesday even- 
ing shopping hours were 
scrapped, making for the 
present system in which shops 
are open half days only on 
Mondays, Wednesdays and 
Saturdays, and mornings and 
evenings with an afternoon 
interruption on Tuesdavs, 
Thursdays and Fridays, to make 
a total of 45 opening hours per 
week. 


To complicate matters fur- 
ther, within this general time- 
table district authorities set 
slightly varying opening hour 
schedules for different cate- 
gories of shops. The hours also 
vary seasonally, to yield a 
summer and winter schedule. 

Thus, if it is a summer 
Monday or Wednesday and an 
Athenian housewife wants to 
buy bread from her local 
bakery, the purchase must be 
made between 7 am and 3 pm. 
If it is Tuesday, Thursday or 
Friday, the hours are 7 am and 

2.30 pm and again 5.30 to 9 pm. 

Should she want to pick up 

her watch after repair at the 
jeweller's, however, she has to 
remember that the opening 
hours are 7 am to 2.45 pm on 
Mondays and Wednesday, or 7 
am to 1.30 pm and 5.30 pm to 

8.30 pm on Tuesday, Thursday 
or Friday. 

Since the mid-1970s, succes- 
sive administrations — includ- 
ing the socialist one which came 
to power in 1981 — have tried 
to tackle the shop hours issue 
with the aim of streamlining 
the system and eliminating the 
counter-productive siesta break. 
They have all backed off. realis- 
ing that the move would carry 
a heavy political cost. An eight 
to five system introduced in 
1977 under a conservative ad- 
ministration lasted all of 70 
days. 


describes the obstacles to any reform of Greece’s perplexing shopping hours 

to retailers 9 pressure on the siesta tradition 



fume-generated pollution cloud the trade Employees Union, 
which bedevils Athens and, not which speaks for workers in the 
least create in the first Instance commercial sector, very much 
10,000 to 15,000 jobs, assuming in tbe language of the Com- 
a constant 40-hour working munist opposition. 

However, small and medium- TrfontaSliOToiiicjs Christos 
sized -shops are unsympathetic president these^nia^ 6 , iml< lv S 
to the nation ol doing , w St 3t S KL'S y.Jf? *£ e 
with the siesta break and ex- hi* m? LJLvfffH 1 * f £ om 
tending shopping hom^ They ia g t0 ° penetrate “the 0 Greek 

mainrirv market and deal a blow to loca^ 

majongr to Greece smaU and medium-size enter 

Mr Panes Dlopoulos. presi- prises." emer- 

dent of the Athens Trade Asso- t*.. .. , „ 


a«K Ol me aiubub i rase as so - „ 

cfotion. which represents the nem E eS&tfo a £ 8U " 
small shops, stresses that he and p^g 1 week a J? d jS£ l 5i 5 *5 0p ’ 
his colleagues are “willing to « unified*- tho2 d ng 
discus anything the government create mom iniwsm.- W0 Jf ld 
invites us to " He is forthright, S ?iS£ P* 

however^about favouring the that woSld 


presenLsystem. 


closure by the change would 


A small supermarket in Greece— but customers have to consult the calendar before deciding 

what time they will find it open 


“Let’s face it. The government mean toe .loss of a far creator 
tried keeping shops open in the number of existing jobs 
afternoon in the 1970s, and The union i s equally un. 
there wasn’t even a mosquito moved by the traffic and notiu. 
stirring in the market. The tion arguments, savin* th* 

c^ACtA hnitav oi*a tirtii i*c nn*n rman— ■ ■ UIC 


~ „ . _ . . siesta hours are dead hours com- government should seek win 

The issue has resurfaced in political issue’’ and blames Greek Supermarkets Association mercially in Greece” Mr tions -to those problems 

recent months, as Greece s cur. resistance to the reforms on (Sesme) is. leading efforts for mopoulos says. where, by constructing 

rent economic ensis has led to ” the erosion in the work ethic change, has proposed a 60-hour Stretching the shopping underground raliwav wtp m 
soul-searching on ways to boost in Greece.’’ or 58-hour shopptog week, with schedule, would also, according Athens for example- 

productivity and make the He says, however, that the shops open continuously from to Mr Diopoulo^ place an un- Par from agreeing with 

domestic market more efficient. Government realises it has the morning to toe late evenmz due strain on the small shop- extension of shoo hour? tn y 

Mr George Meimarides, presi- every reason to introduce a five days a week, and a half-day keeper, who make a practice of union has proposed 

dent of the Greek Retail Mer- “unified" shop hours system on Saturdays. standing behind their own the working week bv om> 

chanta Association (Selpe), — that is, without the siesta Mr Meimarideff says this counters or cash registers as mn»] evening openin* L»rf~T 

which represents the large break — which should also not would improve service to con- long as their shops are open, 'Workers would use thn 

shops, attributes the lack of be pegged to the length of the sumers, including tourists, do- The most militant- opposition time “for cultural lekifr*. 
progress u reforming hours to woriring week. congest traffic; do much to to the government s tentative —why not? — political a/nici 

the fact that it is a “ thorny Selpe, which along with the reduce the largely exhaust- plans for change comes from ties." acnvi- 


Yugoslavs opposed to 
N-power stations 

A poll of Yugoslavs showed that ^ 
i 1 -P?. r cen ^ them oppose the 
building of nuclear power 
plants in Yugoslavia or 
anywhere else, Reuter reports 
from Belgrade. The poll carried 
by the official Tan jag news 
agency, said just over half 
supported the growing 
public anti-nuclear protest in 
Yugosfovia but that 28 per cent, 
felt that public protest was not 
the only way to stop construe* 
tion of plants. 

Anti-nuclear feeling in 
Yugoslavia soared after the 
Cnernobyl nuclear plant 
accident in April, plans to 
Yugoslavia's second 
nuclear plant at Prevlaka stalled i 
^ or ^ ers voted to hold <■ 
oack funds for feasibility 
studies. 
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AMERICAN NEWS 


Brazil and 
Argentina 
seek trade 
pact support 

Bf Tim Coone In Bueno* Aires 

URUGUAY has been invited to 
join a Latin American common 
market, the first steps towards 
which were made on Tuesday 
evening with the signing of an 
economic Integration pact 
between Brazil and Argentina. 

President Julio Sanguinetti 
of Uruguay Joined President 
Jose Saraey of Brazil 
President Raul Aifonsin of 
Argentina, in their discussions 
over the pact daring which he 
declared " determined support 
for these initiatives which are 
of fundamental importance for 
die future of the region and the 
process of integration of Latin 
America." 

The three agreed to formalise 
a series of meetings between 
their respective Foreign and 
Economic Ministries to bring 
about Uruguay's inclusion into 
the Integration process during 
the next 90 days. 

A total of 12 protocols were 
signed by Presidents Alfonsm 
and Sarney which establish a 
customs union with zero import 
duties on bilateral trade in 
capital goods, create flnaxurfaJ 
mechanisms for adjusting trade 
imbalances between tee two 
and establish an Investment 
fund for the promotion of 
blnational companies. One pro- 
tocol was also devoted to 
increasing cooperation in the 
aerospace industries of tee two 
countries with special emphasis 
on breaking into the world 
market. 

Speaking in a press confer- 
ence yesterday morning. Presi- 
dent Barney said that no 
countries on the continent 
would be excluded from the 
process if they wished to join. 
"Our hopes are to eventually 
create a Latin American com- 
mon market." 

He said that foreign com- 
panies would not be at a 
disadvantage under the new 
accords and would continue to 
operate under the existing 
rules regulating foreign invest- 
ment in Brazil and Argentina. 
He emphasised, however, teat 
a greater role would also be 
played by Argentinian and 
Brazilian businesses through 
the creation of new joint 
ventures. 

In Venezuela, President 
Jaime Lus inchi welcomed tee 
signing of the accords between 
Brazil and Argentina, and said 
that Venezuela was prepared 
to form part of a future com- 
mon market. 

The subject of economic 
integration will also be a top 
priority on President Alfonsin’n 
agenda when he meets with 
other Latin American leaders 
during his visit to Mexico and 
Colombia which is programmed 
for the first week in August. 


Santa Kendall weighs the achievements of Colombia’s President Belisario Betancur 

Turmoil continues as ex-guerrillas enter Parliament 


Havana makes 
some payments 

CUBA IS continuing to make 
some payments on its short-term 
commercial debt although 
others are op to three weeks 
overdue, Reuter reports from 
Havana. 

Cuba stopped paying princi- 
pal and interest on its medium 
and long-term financial debt on 
July 1, pending the negotiation 
of a major refinancing package 
with Western creditors, but it 
has not formally suspended 
commercial debt payments, 
Cuban o fficials told' the coun- 
try's creditors teat delays In 
payments were caused by 
adnnnistrntive problems rather 
than by a deliberate pokey of 
suspending payments. 

Some overdue payments are 
understood to have been made, 
while others remained out- 
standing and new overdue debts 
continued to appear. This was 
unusual as Cuba had always 
been very punctual with its 
payments. 

Cuba has already rescheduled 
its f&5bn foreign debt three 
times since 1982, when the 
country first encountered diffi- 
culties with its foreign 
payments. 


UR BELISARIO BETANCUR 
began bis presidential term in 
1982 with an impassioned plea 
to stop the bloodshed in 
Colombia. After four years of 
amnesties, peace programmes 
and truces he will be banding 
over on August 7 a nation still 
troubled by guerrilla combat, 
political murders and everyday 
violence. 

Mr Betancur win be suc- 
ceeded by Mr Virgilio Barco 
of the Liberal Party, who won 
the presidential election in 

May. 

But as the president opens 
Congress for the last time, he 
will have the satisfaction of 
seeing former guerrilla com- 
manders take their seats along- 
side other parliamentarians. 

In showing that rebel leaders 
from tee hills can be drawn 
into the democratic process the 
Betancur government has 
achieved at least one important 
goal. 

There is little left of tee 
Messianic sense of purpose 
aroused by the president in 
1982. Yet the long talks leading 
to ceasefire agreements with 
several guerrilla movements, 
and even the very failure of 
some of the agreements, have 
produced results. 

The government worked so 
hard to woo the left-wing 
guerrillas, and offered such 
generous terms that those who 
went back to fighting— includ- 
ing the M-19 group — forfeited 
public sympathy. 

Mr Jaime Castro, the Minister 


Bolivia needs 
$10Om loan to 
fight drag rings 

BOLIVIA'S AMBASSADOR 
told the US Congress yester- 
day teat Us country needed 
a f 100m loan from the US In 
its fight against cocaine traf- 
fickers, AP reports from 
Washington. 

The current coordinated 
US-Bottdan raids against 
drug rings will cost Bolivia 
hundreds of millions of 
dollars In foreign currency 
and the loan is needed to 
help pay the difference, Mr 
Fernando Dianes said. 

"We need the money as a 
bridge until we can get 
financing from the World 
Bank and tee International 
Monetary Fund ** to make up 
for the money that will be 
lost. 

During the past three 
weeks, 178 US troops have 
been in the Bolivian jungle 
MgMwA in support at raids 
by Bolivian police and troops 
against cocaine manufac- 
turers. 

“My Government considers 
this operation a great suc- 
cess," he added, even though 
only two of the dozen raids 
have been saecessfaL** 

“To Judge success by the 
amount of dings seized Is 
missing the point The raids 
have “sent a loud and dear 
message to the International 
community of drag traf- 
fickers” teat Boh via is 
serious about rooting out the 
merino trade- 


US and Israel 
sign radio deal 

By Andrew Whitley In Jerusalem 
THE US and Israel yesterday 
signed an umbrella agree- 
ment covering the construc- 
tion and operation of a 
9350m (£2 35m) radio relay 
station In IsraeL The facility, 
to be ran by the US Govern- 
ment's Voice ef America, is 
expected ta be one of the 
most powezfnl in the world. 

The agreement, laying down 
general guidelines, has 
aroused much controversy 

Aimed directly at the Soviet 
Union, the relay station with 
its 16 50 fcw transmitters wtU 
broadcast programmes made 
by the VOA and its sister 
operations Radio Free Europe 
and Radio Liberty. It will 
also cany external broad- 
casts by the state-run Voice 
of Israel radio. 


California poised for faster 
growth than rest of US 

BY LOUISE KEHOE IN SAN FRANCSCO 


AZJFORNIA'S economic 

rowth wil far outpace teat of 
i e US as a whole by the year 
)00, according to a report pub- 
abed yesterday by Wells Fargo 
ink. 

The state's high tech Indus- 

les and expanding intern- 
ational trade will fuel this 
rowth, Mr Joseph Wahed, 
fells Fargo's chief economist 
iid, and make California the 
orid’s fifth largest economy, 
irpasslng France and topped 
Ily by US. tee Soviet Union, 
ipan and West Germany. 
Projecting a glittering future 
ir the golden state, be said 
lat by the end of the century 
ifput of goods and services 
ill reach $820bn (£555bn) 
ensured in 1985 dollars, up 70 
>r cent from last year when it 
as sixth in the world. 

Its population will exceed 
ta by 2000. an increase of 
a. Californians will be far 
ore affluent, according to the 
port, will average family ta- 
mes rising to $72,000 a 
tar assuming a moderate in- 
Ltioa rate of 4 per cent 
Strong economic growth wm 
eate Am additional jobs ana 


help to push unemployment 
well below 6 per cent from its 
current 7 per cent level, the 
economists say. 

Services and information- 
based businesses, including 
retailing, will continue to be 
the fastest growing sector of 
the economy. By the end of the 
century approximately 74 per 

cent of the state’s workforce 
will provide some type of ser- 
vice, compared with 70 per cent 
in 1985 and 57 per cent ta 1970. 
Manufacturing, however, will 
remain important to the state's 
economy. 

Foreign trade will account 
for 25 per cent of state business 
activity, up from 17 per cent 
today. 

Despite California's many 
advantages, the state faces 
some serious challenges to 
economic growth. It will, for 
example, cost an estimated 
$7Sbn To make badly needed 
improvements to California s 
public services including trans- 
portation and education over 
the next decade. The state's 
present sources of revenue 
will leave it $51bn short of 
funds for these improvements, 
the economists warn. 


of the Interior, who was nearly 
killed in an M-19 ambush in 
June, says the government’s 
peace policies avoided a civil 
war. 

When President Betancur 

assumed power, the guerrilla 
movement enjoyed bote mili- 
tary and political strength. Now 
M-19 has lost prestige, its main 
leaders are dead, and there Is 
relatively little outcry against 
the army’s anti-guerrilla opera- 
tions. 

Officials estimate the number 
of guerrillas at about 5,000, but 
this includes many teenage 
recruits with no combat experi- 
ence. 

Colombia’s biggest guerrilla 
movement, tee Revolutionary 
Armed Forces of Colombia 
(FARC), has probably won a 
better public Image ta two 
years of democratic politics 
than ta 25 years of comb a L 
Having signed tee ceasefire and 
joined the Communist Party in 
forming the Patriotic Union, 
the FARC now bas a role in 
Congress. 

In elections earlier this year, 
the Patriotic Union took six 
seats in the Chamber of Repre- 
sentatives and three in tee 
Senate. Two more fronts of tee 
National Liberation Army 
( ELN ) have also recently made 
agreements with the peace com- 
mission. 

The ceasefire between the 
army and tee FARC is often 
violated, and groups claiming 
to belong to the FARC continue 
kidnapping and extortion. But 



Mr Virgilio Banco (left)— facing problem of continuing 
guerrilla violence- Mr Belisario Betancur — brought guerrilla 
leaders into democratic process. 


now there are channels for dis- 
cussing these problems, so that 
they can sometimes be resolved 
without payment of a ransom. 

The assassination of several 
Patriotic Union leaders, includ- 
ing elected councillors, is a far 
greater threat to the peace pro- 
cess. So are recent army 
manoeuvres in FARC areas, and 
doubts about the long-term 
commitment of the Liberal and 
Conservative Parties to the 
agreement 

The last year has been 
studded with violent death — 
25 people were killed daring 
the M-19 takeover of tee 


Palace of Justice in Bogota in 
December; several hundred 
police, soldiers and guerrillas 
have died in combat; mass 
graves in Cauca have yielded 
more than 160 bodies, the result 
of executions by the Ricardo 
Franco guerrilla movement; 19 
people (many of them known 
criminals) were murdered in 
tbe city’ of Cali, apparently by 
death squads, one night in 
early June. 

Human rights groups and the 
Attorney General’s office have 
investigated disappearances, 
torture and paramilitary 
operations. But perhaps one 


of the Betancur government’s 
achievements is the fact that 
many of these cases are dis- 
cussed openly and investigated 
by official bodies. 

Tbe drama of the guerrilla 
problem has overshadowed 
other issues. On the inter- 
national front, the Contadora 
Initiative for peace in Central 
America is foundering. How- 
ever. Mr Betancur has taken 
Colombia into the non-aligned 
movement and played an 
important part in regional debt 
talks. 

At borne, efforts to fight drug 
trafficking have had some 
success. Colombia's marijuana 
production is a fraction of its 
former level, and cocaine 
laboratories are destroyed 

regularly. 

However, the sheer size of 
the cocaine business and the 
power of the drug laws make 
total eradication seem a pipe 
dream. 

To the surprise of its econo- 
mic critics, the government has 
been efficient in putting tee 
country's trade and debt pay- 
ments in order and reducing 
the budget deficit over the last 
IS months. 

With a little help from higher 
coffee prices, the current 
account will be in the black at 
the end of 19S6, and inter- 
national reserves are rising 
steadily. Economic growth is 
expected to top 4 per cent, with 
inflation under 24 per cent. 

Two of Colombia’s biggesr 


ever projects— the development 
of the coal complex at El Cerre- 
jon, and oilfields in the eastern 
Llanos plains — are already m 
production, on schedule. 

Yet there has been hardly 
any progress in some areas 
crucial to the peace process. 
Unemployment at 15 per cent is 
higher than ever. Regional 
public works have lagged 
because of funding problems. 
Many social and political 
reforms seen as an integral part 

of the peace programme have 

not materialised, apart from an 
agreement to allow the election 
of mayors. 

The two-party system that 
symbolises stability for some 
and inflexibility for others 
shows little sign oF responding 
to pressures for reform. 

On August 7, y,zie □ Mr Barco 
takes over the presidency. Mr 
Betancur will join Colombia's 
exclusive club of former presi- 
dents. These elder statesmen, 
who personify tee establish- 
ment, play a powerful part in 
politics, mediating, pontificating 
and often being consulted by 
the president. 

But it seems unlikely that Mr 
Betancur will be content to sit 
back and enjoy club member- 
ship — in contrast with tee other 
ex-presidents, be bas never been 
a party boss. Already, there is 
talk of a new political move- 
ment (perhaps a much needed 
rejuvenation of the Con se res- 
tive Party) and the 1990 elec- 
tions. 


Masiley 


for early 


By Canute )amn In Kingston 

MR MICHAEL MANLEY, the 
leader of Jamaica's opnosL-on 
People's .National Party (P.\'P) 
yesterday pressed for on early 
general election following his 
party's victory in Tuv-jiiay's 
local government elections. 

According to ptvhm.nary 
returns. Mr Manl*-\’s *oc:al 
democrat PNP gained control ol 
10 parish councils while the 
ruling Jamaica Labour Party 
(JLP) of Mr Eduard Scaga. the 
Prime Minister, retained three. 
The P.VP’s share ol the vote was 
57 per cent. 

This is the first test of elec- 
toral opinion in the .six years 
since Mr Manley lost to Mr 
Seaga in a bitter and violent 
general election campaign. Mr 
Manley’s PNP did not contest 
the 1953 general elections to 
protest what he said was the 
lack of electoral reforms. As a 
result Mr Scaga’s JLP took all 
60 seats in the House of Repre- 
sentatives. 

Although Mr Scaga has per- 
sistently rejected any sug- 
gestion that these election s 
were a referendum on the 
Labour Party’s economic poli- 
cies since it was elected in 
October I960, the campaign was 
fought on national not local 
issues. 




N 


Nelson Piquet sailed to victory in the 
German Grand Prix at Hockenheim on 
Sunday. Williams continue to dominate 
the Constructors’ Championship and, by 
taking third place, Nigel Mansell has 
extended his lead in the Drivers’ 
Championship. 

Mobil’s advanced synthetic oils and 
greases are part of the Williams winning 
formula. They provide real performance 
benefits - in aviation, marine and truck 
engines, in tough industrial applications 


and in your own motor car. 

It’s not just on the racetrack that we 
lead the field. 
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report by the commons foreign affairs committee 

‘may feel compelled to 



o 


BY MICHAEL HOLMAN 

UNl fiSS the South African 
government releases political 
prisoners and begins constitu- 
tional talks, Britain is likely to 
feel " compelled " to introduce 
new sanctions against Pretoria, 
an all-party Commons foreign 
affairs committee warned 
yesterday. 

Pretoria should be offered 
the chance to agree to negotia- 
tions with black political 
leaders, says the committee, in 
return for " substantial " finan- 
cial and technical support from 
western countries directed 
mainly to the black community 
and designed to stimulate the 
economy and help resolve the 
consequences of apartheid. 

But the offer should only be 
pursued, says the committee, 
“ if the South African govern- 
ment is prepared to accept the 
inevitability of rapid progress 
towards majority rule." 

The committee's report 
assesses two approaches to 
South Africa: the “ carrot " of 
positive measures such as assis- 
tance with black housing and 
education as part of a western- 
backed “ Marshall Plan and 
the "stick” of further 
sanctions. 

“ We cannot he sure that 
either will work," says the 
committee. “Things may have 
gone too far already.” 

But the report acknowledges 
that there is heavy international 
pressure on Britain to endorse 
sanctions: “Failing a positive 
and early response by the South 
African Government to any 
alternative strategy, it is never- 
theless likely that the Lndus- 





Mr Oliver Tambo (left) and Mr Denis Worrall (centre) were among the witnesses to the 
committee which was chaired by Sir Anthony Kershaw 


trialised countries, including 
the UK, will feel compelled to 
follow this course,” it says. 

The committee -began taking 
evidence last October on the 
situation in South Africa and 
witnesses included Sir Geoffrey 
Howe, the British Foreign 
Secretary, Mr Oliver Tambo, 
President of the African 
National Congress, and Dr 
Denis Worrall, the South 
African ambassador. 

The report, written before 
Tuesday's rejection by Presi- 
tden P. W. Botha of the Euro- 
pean Community's South Africa 
initiative led by Sir Geoffrey 
Howe, says that if the Foreign 
Secretary returns from Pretoria 
empty-handed “ pressure on the 
British Government to join in 
the imposition of at least some 
further negative measures is 
going to be intense.” 

The committee also warns 


of the threat to the Common- 
wealth posed by divisions over 
South Africa. It says that the 
coherence of the organisation 
can be re-established only if its 
black African members are con- 
fident that Britain will opt for 
a united Commonwealth 
approach to South Africa. 

A mini summit on South 
Africa of seven Commonwealth 
leaders is due to start in London 
on Sunday, when Mrs Margaret 
Thatcher, the British Prime 
Minister, will come under 
renewed pressure to impose 
sanctions against Pretoria. 

“ The danger of the 
disintegration of the Common- 
wealth as a result of difference 
about policy ... Is not to be 
dismissed lightly,” says the 
committee. 

It points out that in 1984 
Commonwealth countries took 
39 per cent of net new out- 


ward investment by UK com- 
panies and contributed 38 per 
cent of total UK earnings from 
outward direct investment. The 
comparable figures for invest- 
ment in South Africa were 2 
per cent and 5 per j'.-nt In 
1985 tirade with the Common- 
wealth represented about 10 per 
cent of total UK external trade, 
compared to 1 per cent with 
South Africa. 

The all-party committee, 
chaired by Conservative MP Sir 
Anthony Kershaw comes to no 
conclusions about sanctions. 
The choices are not straight- 
forward, says the committee: 
“Even given our repugnance at 
apartheid, there can be no 
certainty that any one set of 
policies we might advocate may 
achieve the removal of that evil 
practice within a relatively 
short timescale, or that any one 
set of policies will produce more 


or less suffering or hardship in 
the course of its execution.” 

The report says it is “certain” 
that “whatever the eventual 
outcome in South Africa, the 
British government itself faces 
the probability of more Im- 
mediate difficulties, particularly 
In its relations with the Com- 
monwealth, If it decides to resist 
the weight of sentiment In 
favour of strong and concerted 
international action to try to 
force, rather than encourage, 
the South African Government 
to the negotiating table.” 

The committee reviews the 
effectiveness of sanctions, say- 
ing first that “ the mere expres- 
sion of moral outrage is not 
sufficient justification. 

“It is impossible to estimate 
the effect in political as well as 
economic terms.” The economy 
“ might survive in the short 
term for rather longer than 
sometimes -thought . . . (but) 

. . . after a while the sanctions 
would be likely to bite very 
hard, and no South African 
Government would be able to 
ignore their effect in the fram- 
ing of its policies.” 

The report is also cautious in 
its assessment of the effects of 
sanctions on the British eco- 
nomy. Estimates of job losses 
range from 26,000 to 120,000. 
The committee finds it difficult 
to assess black opinion on the 
merits of sanctions, but acknow- 
ledges that many black South 
Africans are prepared to make 
sacrifices in order to achieve 
the end of apartheid. 

Sixth Report from the 
Foreign Affairs Committee: 
South Africa. HUSO, £4.60. 



Me risk to employment 


B7 MICHAEL CASSELL, POLITICAL CORRESPONDENT 


A SIGNIFICANT number of 
jobs in engineering, transport 
equipment and chemicals would 
be at risk if further measures 
were taken against South 
Africa, but the impact on the 
economy as a whole is 
extremely difficult to assess, the 
Foreign Office has told the 
Commons Foreign Affaire 
Committee. 

In a confidential memoran- 
dum, which has now been pub- 
lished at the request of the 
committee, the Foreign Office 
points out that South Africa is 
the 17th largest market for UK 
exports, valued last year at over 
£lbc. 

It estimates the bock value 
of UK direct investment in 


South Africa at about £2bn, 
with an additional £6bn held 
in portfolio investments. The 
realisable value of all UK 
investments is likely, however, 
to be much lower. 

The Foreign Office rtaims 
that, given the relatively high 
percentage of UK exports Co 
South Africa and the high level 
of UK investment there, 
Britain has more to lose than 
its competitors. AH measures, 
it adds, woul d b e likely to 
damage the UK's extensive 
interests in South Africa and 
to reduce the value of its 
investments in that country. 

The memorandum says the 
banning of South African 
imports — largely raw 
materials and agricultural pro- 
ducts — could also cause con- 


siderable problems, disrupting; 
supplies to industry and con- 
sumers and forcing up prices. 
There could also be implica- 
tions for employment in a wide 
range of industries. 

Retaliation by the South 
African Government; the 
Foreign Office adds, could 
further exacerbate the effects 
on Britain and on the front- 
line African states. 

In any event, the memoran- 
dum adds, the immediate 
impact of any measures would 
be likely to be reduced over 
time by offsetting policy 
measures in South Africa. 

Measures against trade in 
primary commodities, if imple- 
mented by all South Africa’s 
trading partners, would affect 
the republic's production. 


foreign exchange earnings and, 
overwhelmingly, non-white 
employment The document 
says new inward investment to 
South Africa is already 
extremely limited. 

In reviewing the possible 
further measures discussed at 
last October’s Commonwealth 
heads of government meeting in 
Nassau, the Foreign Office says 
a ban on air links with South 
Africa could not be enforced 
legally for over a year. Revenue 
losses to British Airways, one 
of the major carriers, could 
amount to tens of millions of 
pounds. 

A ban on the Import of agri- 
cultural products from South 
Africa could, initially, have a 
significant impact on the 1.23m 
non-white labourers and on 


agricultural export earnings, 
but these could eventually be 
mitigated. 

Stopping new export credit, 
however, could have a signifi- 
cant impact on economic growth 
and development • in South 
Africa, but important orders 
would be lost to the UK. 

A ban on steel imports from 
South Africa, the memorandum 
claims, would be evaded easily, 
but a halt to coal imports would 
represent a serious setback for 
the South African mining 
industry. Even so, the non-white 
workforce would bear the brunt 
of any resulting cutbacks. 

The Sixth "Report ■ from the • 
Foreign Affairs, Committee, 
Session 1985-86. South Africa, 
SO, £4.60. 


Ms to keep pledges 9 


BY MICHAEL HOLMAN 

BRITAIN has failed to imple- 
ment effectively the four inter- 
national agreements to which it 
is committed on measures 
against South Africa, says a 
study published today by the 
Anti-Apartheid Movement, tbe 
London-Base d organ isation 

which opposes white rule in the 
republic. 

The report will be presented 
to tbe seven Commonwealth 
heads of government who are 
due to meet in London this 
weekend to review develop- 
ments in southern Africa since 
the Commonwealth summit in 
Nassau last October. 

The four agreements are: the 
Glen eagles Agreement, adopted 
in June 1977, which covers 
sporting links with South 
Africa; the UN mandatory em- 
bargo on arms to Pretoria, 
adopted in November 19?7; a 
package of " restrictive meas- 
ures” agreed to by European 
Community foreign ministers in 
Luxembourg in September 
1985; and the “programme of 


common action” drawn up at 
Nassau last October. 

The report challenges the 
claim last June by Mrs Margaret 
Tbatcher, the British Prime 
Minister, that “ no other (major 
Western industrialised country) 
has done more" than Britain 
to enforce these and other 
measures against South Africa, 
and deals with each area in 
turn. 

0 Gleneagles: No country has 
more sporting links with South 
Africa than Britain, says the 
report. 

0 Arms imports: Britain has re- 
fused to implement comprehen- 
sive legislation to enforce the 
embargo, and has sanctioned 
the export of “ dual purpose " 
equipment such as advanced 
military radar systems. 

0 Ban on computer sales to the 
police and armed forces: This 
has been breached, says the re- 
port, and the controls them- 
selves are inadequate. 

Q Oil embargo: no embargo is 
in force, only guidelines, which 


leaves British companies free to 
supply oil to South Africa. 

0 No security contacts: Britain 
and South Africa exchange 
naval intelligence and bave 
” other high-level exchange of 
general intelligence," says the 
report. 

0 Ban on imports of gold coins: 
“At most a nuisance value," the 
report asserts, because they can 
still be imparted via a third 
country. Britain has opposed 
moves to make the ban manda- 
tory on all countries through 
the UN security council. 

Commonwealth leaders meet- 
ing in London to prepare a 
further package of sanctions 
should introduce “ the neces- 
sary machinery to ensure that 
Commonwealth decisions are 
effectively implemented by all 
member states,” says the vcport 

A Tiny Little Bit: An assess- 
ment of Britain's Record of 
Action Against South Africa. 
Anti-Apartheid Movement, 13 
Mandela Street, London NWI 
DDW, £1. 


White House ‘waiting for 
international response’ 

BY REGINALD DALE, US EDITOR, IN WASHINGTON 


PRESIDENT RONALD Reagan 
could accept some limited new 
moves against South Africa, 
but would prefer to wait and 
see whether concerted inter- 
national action was forth- 
coming, according to adminis- 
tration officials. 

In particular, Mr Reagan is 
understood to want to see how 
his close ally Mrs Margaret 
Thatcher, the British Prime 
Minister, reacts to the failure 
of tbe Howe mission. If Mrs 
Thatcher were to modify her 
stand against sanctions, it is 
thought that Mr Reagan might 
follow suit. 

For the moment, Mr Reagan 
is reportedly prepared to con- 
sider only token steps, such as 
denying US visas to employees 
of the South African Govern- 
ment and state industries, and 
withdraw US landing rights 
from South African Airways. 

These are among the mildest 
measures in a new sanctions 


package introduced in the Sen- 
ate this week by Mr Richard 
Lugar, the Republican, chairman 
of the Foreign Relations Com- 
mittee. Voting in tbe Committee 
is expected to start today. 

While Mr George Shultz, the 
Secretary of State, is reported to 
be more willing to accept econ- 
omic sanctions, Mr Reagan is 
said by officials to be resisting 
the stronger measures contained 
in the Lugar package. 

These include import bans on 
South African steel, uranium, 
cement and aluminium, restric- 
tions on South African bank 
accounts and investments in the 
US, and a ban on new invest- 
ment in South Africa by US 
companies not committed to 
equal treatment for black 
workers. 

Mr Lugar yesterday pre- 
dicted that two thirds of the 
100 senators would support bis 
plan, enough to override a 
presidential veto. 


By Bernard Simon In Johannesburg 
THE heightened threat of 
new sanctions following the 
failure of the EEC mission 
led by British Foreign 
Secretary Sir Geoffrey Howe 
earlier this week has sent 
only a slight ripple through 
South Africa's business 
comm unity. 

Nervousness among foreign 
investors poshed the financial 
rand, the currency used for 
capital flow’s, to a record low 
of 18-38 US cents yesterday 
morning, 2 cents below 
Tuesday’s dose. 

In addition, tbe commercial 
rand lost about a cent in early 
trading to 38 cents. Both 
rand markets recovered later 
in tbe day however, with the 
commercial rand dosing at 
38.50 cents and the financial 
rand at 19.38 cents. The 
Reserve Bank provided some 
support for the commercial 
rand. 

Members of the business 
community had mixed 
reactions to President P- W. 
Botha's refusal to bow to EEC 
demands for the release of 
imprisoned black leader Mr 
Nelson Mandela, the removal 
of the ban on black political 
groups and the initiation of 
meaningful dialogue between 
black and white South 
Africans. 

While favouring more rapid 
political reforms, many busi- 
nessmen also feel dutybonnd 
to resist sanctions as 
vigorously as possible. 

A senior bank economist 
said: “ Anyone who expected 
the Government to succumb 
to Sir Geoffrey uncondition- 
ally was a fooL What the 
business community was not 
expecting was the undiplo- 
matic way In which Hr Botha 
defended his views.” 

Most business people 
appear to have reconciled 
themselves to the prospect of 
more stringent measures 
against South Africa by the 
country's trading partners. 
There is widespread 
optimism however, that steps 
currently envisaged by the US 
and European governm en ts 
will not inflict farther serious 
damage on South Africa's 
foreign trade or the economy 
as a whole. 

The country's leading busi- 
ness newspaper. Business 
Day, launched an attack on 
what it called western coun- 
tries' “ hysterical demand for 
change, no matter what the 
cost of the outcome.” 

' "h an editorial, it said that 
wfiile the search for “a new 
. South Africa ” continues, “It 
is right and moral to do 
• everything -• possible to pre- 
serve this industrial economy 
against the assanlt of those in 
the west who are willing to 
send the country the way of 
Iran and Cambodia.” 

Kwandebele 
minis ter killed 

AN apparent shift tar the l veal 
point of unrest in South 
Africa from urban to rural 
areas was underlined yester- 
day by the violent deaths of 
a controversial Cabinet min- 
ister of the troubled Kwande- 
bele tribal homeland and five 
policemen In the nomi n al l y 
independent Transkel, writes 
Bernard Simon. 

Kwandebele’s Minister of 
Home Affairs, Mr Piet Ntuli, 
who has spearheaded a harsh 
crackdown against opponents 
of “ independence ” due to be 
granted to the territory later 
this year, was killed when 
his car exploded In Siyahusha, 
the homeland's eapltaL Kwan- 
debele is a tiny territory 
located north-east of Pretoria. 

The South African Bureau 
for Information also said that 
nine people, including five 
policemen, died in an attack 
on Umtata police station In 
Transit eL 



Sir Geoffrey Howe with President P. W. Botha and Foreign 
Minister Pik Botha: in spite of the smiles the British Foreign 
Secretary came away empty-handed. 

Compromise hopes 
dwindle as Botha 
moves the goalposts 


PRESIDENT P. W. Botha's al- 
most brutal rejection of the pro- 
posals made by Sir Geoffrey 
Howe's mission to Southern 
Africa on behalf of the Euro- 
pean Community has had at 
least one salutary effect: it has 
cleared the air. 

Those who believed up to the 
last minute that the President 
would be swayed by sweet 
reasonableness must now have 
serious second thoughts. The 
Afrikaners, as President Botha 
made all too dear, bitterly re- 
sented from the very start what 
they saw as the mission's Inter- 
ference in the internal affairs of 
South Africa. Mr Botha's mes- 
sage was that they would 
certainly not bow to outside 
pressure when what they 
perceive to be their own vital 
interest are involved. 

There are some in the 
Foreign Office who believe that 
it is when President Botha is 
at his toughest that he ia 
preparing to make concessions. 
Hie best thing in such circum- 
stances is to leave Mr Botha in 
peace, as be himself has 
demanded, so that any 
“reforms” which he might be 
on the point of undertaking, 
will be pushed through free of 
any foreign threats or pressure, 
it is argued. 

The recent history of South 
Africa, however, provides little 
evidence of a “self-starting" 
reform movement Most of the 
limited reforms undertaken by 
the Pretoria Government such 
as the abolition of tbe pass laws, 
have been adopted as the result 
of some kind of pressure, either 
domestic, economic or foreign, 
whatever the South African 
government might say. 

It is, in any case, illusory to 
think that western governments, 
who have become increasingly 
concerned about the situation 
in South Africa over the past 
few years, would suddenly agree 
to stand back and allow 
President Botha an unlimited 
period to push through his ill- 
defined reform programme. 

Outside pressure is now a 
fact of life which President 
Botha has to live with and there 
are clearly some prominent 
people in South Africa, even in 
the government, who believe 


that tbe President was wrong 
to reject such a reasonable form 
of pressure as that exerted by 
Sir Geoffrey. 

The British Foreign Secretary 
was certainly a more under- 
standing and potentially more 
friendly negotiating partner 
than most other world states- 
men would have been in the 
circumstances. 

To have sent him away 
without any kind of undertaking 
that the conditions for a 
dialogue between the Pretoria 
government and the country's 
black leaders would be fulfilled, 
is likely to trigger co-ordinated 
international measures against 
South Africa, which President 
Botha could bitterly regret 

On the substance of the 
matter. Sir Geoffrey's proposal 
that Mr Nelson Mandela should 
be released and the ban on the 
African National Congress 

Robert Mauthner, who 
travelled with Sir Geoffrey 
Howe to Southern Africa, 
assesses the impact of the 
mission. 

(ANC) should be lifted in 
return for undertakings to 
abandon violence — it might 
seem at first sight that the two 
sides were not so very far 
apart. 

But President Botha managed 
to move the goal-pasts once 
again when he said that there 
ernrid be no talks with the ANC 
as long as it was “under com- 
munist control” 

Even if it is accepted tbat 
a certain proportion of the 
ANC’s executive members are 
communists, it would be 
entirely unrealistic to suppose 
that President Botha’s con- 
dition would ever be accepted 
by that movement 

What the South African 
President has done is to have 
wrecked one of the last 
remaining chances of reaching 
a compromise with South 
Africa’s western partners. It 
is unlikely that the next 
mission to visit South Africa, 
which might be from the US, 
will be as indulgent and accom- 
modating as Sir Geoffrey's. 


EEC countries likely to 
step up pressure for action 


EUROPEAN COMMUNITY 
economic sanctions against 
South Africa seem inevitable 
following British Foreign Secre- 
tary Sir Geoffrey Howe’s failure 
to win concessions during talks 
in Pretoria on behalf of tbe 
group, EEC diplomats said 
yesterday, Renter reports from 
Brussels. 

Britain's Community partners 
expected British Prime Minister 


Margaret Tbatcher to drop her 
opposition to sanctions 
demands, the diplomats said. 
They wanted an early EEC 
move which could galvanise 
world action against Pretoria. 

Britain remained the key to a 
decision and pressure on Mrs 
Thatcher at next week's Com- 
monwealth summit in London 
should help convince her to 
agree an early sanctions move, 
they added. 


OTHER OVERSEAS NEWS 




Zimbabwe budget set 
to lift 



BY TONY HAWKINS IN HARARE 


HIGHER spending on education, 
debt service and defence Is ex- 
pected to be announced in Dr 
Bernard Chidzero's Zimbabwe 
budget to be presented to par- 
liament today. 

Zimbabwe newspapers yes- 
terday carried large advertise- 
ments calling for recruits for 
the new sixth brigade which is 
being established and which 
could increase the number of 
men under arms from an esti- 
mated 40,000 to more than 
45.000. 

The country is also anxious to 
build up its defences against 
possible further South African 
incursions and because of the 
need to protect its vital trans- 
port link through neighbouring 
Mozambique to the port of 
Beira. 

Few other major changes are 
anticipated in the budget. The 
government recently received 
the report of its commission of 
inquiry into taxation which is 
understood to recommend 


significant tax changes. How- 
ever, it seems unlikely that It 
has yet fully considered the 
report Tbe structural changes 
recommended, including a land 
tax and the replacement of 
special initial allowances for 
capital investment with a new 
system, are likely to be Imple- 
mented next year. 

Buoyant profits and strong 
economic growth last year 
should give Mr Ghidzero an 
opportunity to trim the budget 
deficit which a year ago was 
forecast at around 10 per cent 
of GDP. 

However, rapid expenditure 
growth is expected in 1986-87 
largely reflecting an inflation 
rate which averaged 13 per 
cent annually in the first half 
of 19S6. 

with Zimbabwe in the throes 
of negotiating a major loan 
from the World Bank for export 
promotion, Mr Chidzera' will 
want to keep as tight a rein as 
possible on public spending. 


US may 


Israel’s 
trade status 

By Andrew Whitley in Jerusalem 

THE US is prepared to ex- 
tend “most favoured nation " 
status to Israel in military 
purchases and research. This 
could bave far-reaching bene- 
fits for the overstrained 
Israeli defence budget. 

Mr George Bush, the US 
Vice President, said in Jeru- 
salem yesterday that a joint 
study group will be estab- 
lished to examine the sub- 
ject, one of the few practical 
outcomes of his four day 
visit to Israel. 

The Immediate consequence 
of this enhanced status for 
Israel, a major arms purchas- 
er from the US, will be to 
boost tiie prospects for it 
obtaining an alternative. US- 
hullt fighter aircraft in plaee 
of its own ambitious Lavi 
project. 

Reuter adds: Israel an- 
nounced yesterday it would 
link its shekel, currently 
aligned to tbe US dollar, to a 
basket of currencies as of 
August I, 


Gorbachev turns his attention to the East 


BY DAVID BUCHAN 


MR MIKHAIL GORBACHEV, 
the Soviet leader, has, in his far 
ranging Vladivostock speech 
earlier this week, opened up a 
wide eastern front in what has 
become a global diplomatic 
offensive to improve Soviet 
standing in the world. 

Indeed, this Ostpolitik, parti- 
cularly where it touches issues 
of concern to both East and 
West, like Afghanistan, is in 
certain respects key to the 
success of current Soviet poli- 
ties towards the West. 

Clearly, the announcement 
that a small number of the 

115.000 Soviet troops in Afghani- 
stan would return home by the 
end of the year was the most 
eye-catching element in his 
speech. It was patently designed 
to influence today's resumption 
of United Nations-sponsored 
peace talks between Afghanistan 
and Pakistan in Geneva. 

The immediate Western 
judgment, shared by Pakistan, 
is that it is a gesture, but not 
a militarily significant one. 
The six regiments to be with- 
drawn number only around 

6.000 men, half of whom are 
“ air defence ’* against Afghan 
rebels with no air power. 

Previous Soviet withdrawals 
have proved no more than rota- 
tion of the occupying forces in 


MR DIEGO CORDUVEZ, the 
UN mediator, arrived in 
Geneva yesterday for the 
resumption of what both 
sides insist Is the “ final 
round” of the four-year in- 
direct talks between Pakistan 
and Afghanistan on a poli- 
tical settlement or the 
Afghan conflict, AP reports 
from Geneva. 


The talks are scheduled to 
reopen today against the 
backdrop of reported new 
fierce fighting and Moscow’s 
announcement that six Soviet 
regiments would be with- 
drawn from Afghanistan 
before the end of the year. 

The talks are stalled over 
a timetable for complete 
Soviet withdrawal. 


Afghanistan. What is still lack- 
ing for success in the Geneva 
talks, is a Soviet timetable for 
a complete pull-out in some- 
thing less than the four years 
Moscow suggested earlier this 
summer. 

But Mr Gorbachev may have 
as much an eye open for the 
reaction from China, tbe focal 
point of his Asia strategy, as 
that from the West or even 
Pakistan. Peking has made 
Soviet withdrawal from 
Afghanistan one of its “three 
conditions ” for fully normalis- 
ing relations with Moscow. 

While the Chinese may share 
the scepticism about the latest 
development over Afghanistan, 
they are probably more exer- 
cised about the two other 
issues of Sino-Soviet dispute 
nearer home— the heavy Soviet 



mililtary presence on the 
Chinese border and Soviet back- 
ing for a Vietnam that con- 
trols much of Indochina. 

On tbe first of these issues, 
the Soviet leader said the ques- 
tion of withdrawing “a sub- 
stantial part ” of the estimated 
25,000 Soviet troops in Mon- 
golia was being considered 
jointly with the Mongolian lead- 
ership — which significantly, 
like that in Afghanistan, has 
changed recently. 

He reiterated a Soviet com- 
promise for settling the key 
territorial squabble on the Sino- 
Soviet border, and proposed 
mutual troop cuts either side 
of that border. 

Mr Gorbachev had, by con- 
trast. only pious words to offer 
on the settlement of Indo- 
china's internecine strife, and 


in effect admitted Vietnam was 
now beyond Moscow’s power to 
control in its domination of 
Kampuchea and disputes with 
China. 

But coupled with general 
expressions of respect and 
understanding for a China pur- 
suing the same economic 
modernisation goal as the 
Soviet Union, his speech 
amounts to the most purpose- 
ful Soviet overture towards 
China for many years. 

But it also went wider than 
that. The Soviet Union has 
come to feel ' economically ex- 
cluded from the booming 
Pacific region. It wants to be- 
come the player that it reckons 
its sire and (largely Asian) 
geography entitles it to. 

This year, Japan got its first 
visit from a Soviet foreign 
minister in ten years, and »hig 
week Mr Gorbachev talked of a 
Soviet part in “Pacific economic 
co-operation” and urged better 
relations between Communist 
Indochina and members of the 
non-Communist Association of 
South-East Asian Nations. 

The Soviet Union also feels 
strategically boxed in by US 
influence, or what Mr Gorbachev 
termed the Washington-Tokyo- 
Seoul triangle. 


He called for talks with the 
US on reducing fleet activity in 
the Pacific, said Moscow would 
respond (in some unspecified 
way) if the US were to give up 
its bases in the Philippines, and 
urged resumption of the late 
1975 talks with Washington on 
Indian Ocean naval activities. 

But what he seems to have 
taken on board is the need for 
the Soviet Union not to frighten 
Asians any more than it has 
already with the build-up of its 
land and naval forces in the 
region 

So, we have Mr Gorbachev 
this week proposing a Helsinki- 
type conference on confidence 
building measures in Asia and 
the Pacific. 

Of more immediate and 
practical import, the Soviet 
leader has stressed again that 
he will not increase the number 
of SS-20 missiles in the Soviet 
Far East w 

Thus, in this roundabout way 
the Vladivostock speech must 
also he seen in the context of 
the current US-Soviet sparrine 
over arms control. Nor can the 
Soviets be blind to the historical 
fact that it was their invasion 
of Afghanistan that scuppered 
US Senate ratification of Salt 2. 
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A SERIOUS WORD 

TO EVERY 

MANAGING DIRECTOR’S 

WIFE 


If we had the ear of your wife (or husband), here’s 
what we might be tempted to say: 

“Prevention of illness is better than cure and 
the first place to start prevention is in what you 
eat? That leads to the question of the staff 
restaurant at work. 

Have you eve^^^ 






^%WVV':'A 


accounts for a high 

4 ^^^^0^^coaaiaedhawttapo^ proportion of dl^ 
...your staff restaurant woddngd^s^g^ 

welfare and future of your company? After all, k>st,youTl 
goodhealthisimquestioiiablyd^endentonthe agree that 


Good food kintal 
^ the boardroom - 
OumdonthesbopflooK 


work performance, absenteeism and long-term 
ill-health? 

“AN OUNCE OF PREVENTION ” 
Good intentions can easily do more harm 
than good. 

Take heart disease, for instance-now firmly 
linked to diet It’s responsible for fully 40 per 
cent of deaths in this country, and more than 26 
[ million working days lost each year 

Yet national preventive campaig ns outside 
the UK have already proved that simple 
changes in dietary habits can reverse these 
alarming figures. 

When you also consider there is evidence 
that diet-related illness 




right food. 

And if you promote good health in the first 
place, it’s the best way to reduce your future 
health care costs. 

Thafs why Health First is offering a new 
Nutritional Analysis Service. It could be the 
first step in the right direction. For you, arid 
for managing directors - men and women - 
throughout British industry. 

HARD WORK NEVER HURT ANYONE. 

THE WAY WE EAT CAN 
In recent years, Britain has begun to take a 
healthier attitude towards its eating habits and its 
whole way of life. 

But when you think about the food thafs 
served in your canteen or executive diningroom 
every day, can you 


the way we 

eat at work is 

serious and uigent^Kite 

matter 

The question is, what 
can be done? 
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Dietary 
fir Analysis 
Programme 

helps people get into better shape. 
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' ^ A poca diet nout am nuattl^gfur heath care costs infilun. 

honestly say that this new awareness has 
reached your workplace. 

The fatty roasts. The sausage and chips. 
The heavy gateaux and chocolate layer 
cakes. Such items feature all too often in the one 
thousand million meals eaten at work in Britain 
each year 

is this a diet designed to keq> you and your 4 
staff fit healthy and productive? 

Or could it be contributing to poor 


0mm 

rim 


BRITAIN IS IN BAD SHAPE 
According to a recent report by the Royal 
Collie of Physicians’ Faculty of Community 
Medidne, death rates from heart disease in 
Britain are now among the highest in the world 
Apart from recommending that we stop 
smoking, moderate our disking and take more 
exercise - the report strongly suggests we stop 
over-eating and start eating well 

We believe this makes good sense. After all, 
. you invest heavily in your key staff In training 
!|gvand developing their skills. And - if you’re 
p W unlucky - in replacing them. Their 
health is obviously vitd. to your success. 

r MEALS UNDER THE MICROSCOPE 
Since you probably have more influence over the 
health of your staff through the food you serve - 
than in any other way, shouldn’t you make sure 
they have a choice of the right food s<7T r ~ mr >\ 
There’s now an easy way to do 


ofyouremployees’dietforanominal 
fee arranged through Health First 
Using computer facilities at 
one erf Ikitaiift 

For example, Does your diet fdl you with energy or lethargy? 

our analysis specifically compares the 
nutritional value of your company menus with 
national and international recommendations on 
r ' t> >x the prevention of heart disease. 

■.f.W Happily, the ample changes which can 

■ ■sj cut the health risk to your people need 
yr cost you no more than you’re paying for 
^restaurant facilities now. 

WHY HEALTH FIRST? 

Health First is part of an organisation which 
provides private medical cover for people all over 
the world 

So we’re well placed to know that 
companies like yours are concerned about the 
rapidly increasing costs of providing health 
insurance to their employees. Naturally, you 
want better management of these costs. 

Better health care now can reduce your 
medical insurance bills in future, so we want 
to help safeguard your personal and corporate 
health by ensuring you eat the best In other 
words - because we understand the need to 
control health costs, we are actively involved in 
health care . 

For details of our Nutritional Analysis Service 
send the coupon now. Or telephone our office on: 

CENTRAL LONDON 01 583 2550 ENFIELD, NTH LONDON 01 804 8833 
READING 0734 502 955 CROYDON, STH LONDON 01686 7673 

BIRMINGHAM 021 454 9969 BOURNEMOUTH 0202 29 

LEEDS 0532 446 088 

MANCHESTER 061 834 3202 \ 0 : 

I'ttSSEfSf f‘ 

. Post to: Health First, Richmond Hill, Bournemouth \ g 

BH2 6EQ. \ I 

Please tdl me how your Nutritional Analysis Service \ 1 

ran improve toy company’s productivity 1 M 

now and reduce future health insurance costs. 1 healtH first 1 


Company. 


.Postcode 

.Number of employe 











Health Kesli Richmond Hit Bournemouth BH26EQ. 


'From Mutual of Omaha,Interna tional Ltd.- 


TO SHOW YOU CARE 
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US threatens to 
withdraw from 
textile accord 

BY ANTHONY MORETON IN GENEVA 

THE US yesterday threatened The EEC has also opposed the 
to pull out of the Multi-Fibre US because it fears that any 
Arrangement (MFA) altogether barriers erected by the Amen- 
udess it is given an assurance cans would lead to clothes being 
that all fibres will be included diverted to the European mar* 

in the extension to the agree- ket 

meat now being discussed in Tbe strong stand taken by the 


Geneva. 


American delegation here in 


The MFA which regulates a Geneva partly stems from a fear 
large part of the world trade in that the Jenkins bin cou ld b e 
textiles and clothing, expires at re-enacted in the US Congress 
midnig ht tonight. If the accord next Tuesday (August 6) unless 
is not renewed, the MFA could it wins such concessions 
collapse, thereby endangering Tbe Jenkins bill passed ootn 
the new round of international House of Representatives and 
trade tal ks in the General the Senate by a simple majority 
Agreement on Tariffs and Trade earlier this year but was vetoed 
(Gatt) which begin in Punte by President Ronald Reagan. It 


Sony plans 
to double 
overseas 
production 

By Carta Rapoport in Tokyo 

SONY, one of Japan’s 
brightest lights in the eon* 
stoner electronics field, plans 
to double its overseas pro- 
duction over the next three 
years from about $L8bn 
(£L2bn) to about $3.6bn by 
1989. The strategy may lead 
to new plants being built 
abroad and to Job losses in 
Japan. 

Sony, along with other top 
Japanese exporters, is shifting 
production overseas in order 
to shelter from the effects of 
the high yen. The company 
has not yet suffered heavily 
from the yen’s 49 per cent 
appreciation against the US 
dollar, but a senior Sony 


Peter Brace explains the significance of West Germany’s move on modems 

Bundespost reaches deregulation milestone 


WEST GERMANY’S grinding For x start; it Is worth noting the Deutsche Fernsprecher banks of the Rhine have man- Bundesoost promising to 
progress towards the deregula- that the decision to scrap the Geseibchaft, has just had a new aged to make victory for the rne jdu require- 

tion of its telecommunications Bundespost monopoly on modem approved after a wait of free traders— mainly the Bonn two sides also asrwd 

markets has just reached some- modems was made in Cabinet, more than a year. Economics Ministry— only par- ments. ; the wo 

thing of a milestone, with the This means it was forced on Not only will new entrants to tial. For instance, the Bondes- could partifi* 


government agreeing to allow the Bundespost, whose aflmini- the modem market face being post has held on to its mono- • . 

manufacturers to sell modems— strative council, which Includes bound by Bundespost specifics- poly over modems connected pa^e without oacri 

the equipment linking com- trade union representatives, tions, but their product pro- to its much vaunted though Bundespost tecaus v 

puters to telephone systems or opposes it along with almost all posals will be inspected by the little used teletext system, the EEC. 

to each other— directly to the other attempts to liberalise representative industry body, Bildschinntext • The Bundespost proouc* 

public. West German telecomm oni- the ZVEI in Frankfurt. Tbe US Government, which approval procedures would be 

Bonn has not only been cations. . The .people doing the inspeo- has been pressing on behalf of expedited, 

dragged to the water, it has Yet even in the new liberal- for • Suppliers would have a 

been forced to drink it as well, ised modem market— about a S!J5S r *5^ {£ “ right " to obtain product 

ww. tte onlyv^ to am- vtindi a ^eat deal will be said « TS JS by * approval. 


mally bulky Siemens or 
modem from the Bundespost, 
tbe country's telecoms mono- 
poly. 

Computer users have been so 
unimpressed with the perform- 
ance of these offerings, and the 
Bundespost s marketing of them 


O 


for a Nocdorf PABX system, is 
very hard to Join. 

From Frankfurt, new pro- 
ducts are taken to the Bundes- 
post test facilities In Saar- 
brucken, where telephones are 
dropped from great heights to 
test their strength. 


O 


volume of usage rather than 
fixed rents), private industry 
would be able to offer more 
services on Bundespost lines. 

• Specifications for PABXs 
would be able to offer more 
services on Bundespost lutes- 

• Specifications for PABXs 


(liattl which Deem in mite ny rraincui iwuqiu itcosau. u i i -._-.- T.__-_ . . _ ich ukitsuhuui. m Snecih cations ior riu>Aa 

del Este, Uruguay, on Septem- returns to tbe House a second executive yesterday said the ^ mrotam* tn «!* Western Europe, win retain The Bundespost says Bros- tween Washington and Bonn would be revised to allow larg- 

teria time next TqMday where a two- eOTpmytad t» prepare tor SSt *-^1 tte power to ton, up spec ific sels bee Sari Itto «^l?L?IS“tJose common 
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ducer of ramie, a linen-like to override tne rresiaemrs 
fibre that the US would par- veto. . - 

ti cular ly like to be included in The US textile looby^s fierce 
the MFA, was understood to be campaign ^has won converts, 
taking instructions late last most notably the mio -Wes tem 
night from Peking on the US corn producers. If coin-belt 
jnove. congressmen were to change 

Until now, China, together sides on Tuesday there would 
with Hong Kong, the main pro- be a good chance of Prede- 
cessor of ramie into sweaters, dent Reagan’s veto being over- 
and the Philippines, the second ridden. 

most important producer, have It is thought that the US dele- 
strongly opposed raime and gation In Geneva might agree to 
other fibres such as sisal and drop its demands cm Jute and 
Jute being included in the sisal in order to succeed in 


textile arrangement. 


bringing ramie into the MFA. 


Philippines defers plan 
to liberalise imports 

BY SAMUEL SENORBI IN MANILA 

THE PHILIPPINES is to defer holding talks on providing a 
for three months a plan to standby credit to tbe Philip- 
further liberalise imports. The pines, had asked the government 
aim of the delay is to give to liberalise imports of 1,232 
52SS2L2 - JEFSJFZ Sms * «n*KSmber, M? 


representatives more time to 
scrutinise the list of products. 


Concepcion, said. 


•ph- Mvho.1 The determent covers 137 

_ items which were to have been 

Spprov^b/ft^em^cirazon $?“ import restrirtiems 

ssr iff sbssBmsfS 

5V*£ Concepcion, the *E? «£"S 


TniriP Minister " been taken off the import 

Trade Minister. restriction list 

Mr Concepcion, who owned a — TW - . .. - 
large business enterprise before 
Joining the government had 
threatened to resign if the {SSJftJLjRfi 
impart liberalisation plan were Jested that the trade Uberalisa- 
fuiiy implemented without bon programme go ahead as 
giving the business sector a ecneduled- 
chance to review the list of The Philippine authorities 
items scheduled to be freed - were optimistic the delay in the 


from Import controls. 


trade liberalisation would not- 


The International Monetary hold up negotiations scheduled 
Fund (IMF), which is currently to end this weekend. . . 


Sony’s sales (1985: £6 Jim) 
are now produced in overseas 
facilities. Within three years, 
according to Mr Ken Iwaki, 
Sony's director of corporate 
planning, the company aims to 
have 35 per cent of its sales 
come from overseas plants. 

This output, he said, will 
be equally divided between 
the Americans, Europe and 
Asia In order to minimfaw 
currency ride, trade friction 
and political risks. 

Mr Iwaki said most of the 
expansion would be achieved 
by enlarging Sony’s current 
facilities around the world. He 
said the company may con- 
sider building another 1 plant 
or two, perhaps in Italy or 
Canada. 

The resultant reduction in 
exports from Japan, he said, 
may cause Sony to lay-off 
some, of its temporary 
workers, who make up about 
28 per cent of the company’s 

hNnf force. 

** So far out strategy is to 
supply the domestic market 
from Japanese factories. Bat 
this may not be workable 
because imports from Taiwan 
and Korea may hurt Sony’s 
domestic sales,” said Mr 
Iwaki. 

“If we c annot gro w, we may 
have to dose some domestic 
assembly hum or faHHHfy , 
with some Isa of labour,” 

He believed w»f« 

Hn«» there was no hope of the 
yen returning to its former 
levels. Mr Iwaki added that 
” people in Japan had not yet 
realised bow serious the 
tWwWflM was. 

Sony says the Increasing 
shift to overseas ■ production 
will dec reas e its competitive 
edge In oversets markets. 


Wanv one rations T- uj.-r. r.. _. „ fw. it will have to have drawn introduce a fully digital tele- “primary instrument." tradi- 

modems. Suppliers outside Germany, up specifications covering 60 phone system, which will do tionally the telephone, would be 

are* ^ cwkfit analysts, have taken per cent of the market and 90 away with^ the need for eliminated after the introdac- 
£ Performed a sceptical mew of this per cent in two years. modems. tioTof digital switching in 1938. 

No^tfteTfo^ee vaar* of *»ys Bundes- Senior West German and US Given the foot that the 

,on«V*tan J 6 *** ” “““ often more post officials in an unwitting negotiators have already met Bundespost is doing almost none 

W w? innovative than the local compe- criticism of their own market- twice this year and are likely of this by choice, the negotia- 


tion of digital switching in 1938. 
Given the foot that the 


Stic *ZTFi&^ZSSl. ^“tSTySTarSiSrii^ Sffi^33SrSrSE 

l 10 ”’ ct ? uJd tec* “assive delays mg, could double in size very to meet again in tiie autSn. tions with the US could become 
m ^ et ? ng nwrket quickly once private industry Washington has seemed at uncomfortable long before the 

STJWy’rtB KM'S 

ssrs.Tgsak. 801 sss ,in Mrs's 


radar screens. 


Foreign investment deals in Onna fall 20% 

Mr Malcolm Baldrige, the US “ PpHng must do som ething vert into foreign currency He added that more than 

Commerce Secretary, said there *2 ^ raatlc to the confidence of profits^azned hi Chinese money three-quarters of China’s 

was a 50-50 chance that US and JS? J", -^ e S. 1 2 nd “ vestoTS - w else its modernise from sales in the local market, foreign investment this year, 

Japanese negotiators wtH com- .... Uu said actual investment in year, came from Houg 

plete an agreement on semi- must ta ke drastic action to win affected,” one Western diplomat Kong and Macao, with only a 

conductor tiSe before the "SLIP* ^ ™!S ^ojSrton Sm tbe 

negotiating HpndThw., Reuter ^ vestment to meed exports and major todostrialised countries 

official of the £*orelgn ^^rade 

Mr Baldrige told the P rest Ministry, said that coiSudsfor Mid the government was signed earlier. “ t f Tn f oft msm^scosts. 

foreign investment feU to working hard to improve condi- said that. like. . other SS-2 


Japanese negotiators wfii com- JSS, SSL. ^/Z° sra ^ a t ^ Uu said actual investment fa, and tost Year, came from Houg 

plete an agreement on semi- must ta ke drastic action to win affected,” one Western diplmnat Kong and Macao, with only a 

conductor tSde before the ****• “?"* need tor&Ttar gj ^ S!S ^ojSrton from the 

negotiating dpmnhu., Reuter "?**** . vestment to meed exports and major fodustrialised countries 

official of the £*oreign ^^rade 

Mr Baldrige told the P rest Ministry, said that coiSudsfor **> Mid the government was signed earlier. “ _ t f Tn f ofto ism^scosts. 

dent’s Export Connell that if an foreign investment feU to hard to improve condi- Xra ^ ^ jj^ other > fSSSLZ 

agreement bad not been srsaSl a decline of 20 oer twins for i n vestme n t and would nfiZl « teade rrinp a nd to mfonna- 

reached by mldni^it last night emsSainst the first half 5 ^ “uunmee new measures at the countries, tom and government efficiency, 

dumping penalties the aeamst tne mst nan w ^ of an investi gation which «mld. not use its scnceforeign Ghma ranks behind all other 

•w v -■ AJ fQiJm - _ . . m — ^.aVm — - r a. A Q, an JiAiittl lor #v/im vmftiifr 


Japanese would have to be 
initiated- 


The announcement follows TO nmr under way. 


^ ^ ^ t bitter criticism from investors " ' He ruled out any change in ventuiie5 wWl B»ognea. M1 „ 

fa * ™ OTer “«** «¥*** prticy on one of the most “We are not satisfied with He said «nS?US impanies 

, a ., disp ute over red tape. Adequate laws and Important com plaints of in- tfamgs as they are — the Joint in Chim. were already consider. 

^ shortages of power and vital vestpts: that OTerwtos com- ventures should export mere ing whether to continue 

US accuring toe Japanree of J raw materials. • panies are not aBowed to con- themselves,” be said. operations. 


gyrfMty a to bain ms its Joint E* 8 * Aaton countries competing 

... mi Wi- U- lew Uwarfrnnttf ** 


vritb it for foreign investment,” 
one Western diplomat said. 

He said some US companies 


dumping semiconductors in the 
US and of shielding their mar- 
ket from US exports. 

Mr Baldrige, who Just 
returned from three days of 
talks with Japanese leaders^ 
said Mr Yusohiro Nakasone, 
the Japanese Prime Minister, 
told him he strongly support ed 

v w iM iywgndarint pa- of , .the 

Maekowa report that caned for 
actions , to stimulate Japan’s 
economy. 
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IF YOU’VE GOT RETIREMENT ISSUE — - 

OR 2ND ISSUE INDEX-LINKED CERTIFICATES 


THIS IS WHAT’S COMING 


Inflation-proofing. F 

^lus.Plus. Plus. Plus. 

+3 

% 

If you hold l 

jntii 1 August 1986 

+4 

% 

If you hold l 

intii 1 August 1987 

+4 

% 

If you hold until the 5th anniversary 
of purchase 

+4 

% 

If you hold until the 10th anniversary 

of purchase 

ALL TAX-FREE 



.SOUL INTEmATIONAL 
TRUST 

{.. MXPWAT MWtot DS'OSfTARY 
BECRPTS 

. MMwoing OMtoctal CwtSicnm 
- : _ . moi ii wil i m USD Unit* 

[|Wrnaj8 WWBV OVEN to Uw 
rUBMKMH-OK saour inwnwttaHrt 
Tntw dodfml ■ fUnritMition o» Wan 
012,000 par 10R o( IJJOO Uniu pay- 

> .g*" “» 1. 1988 ta to* 
Republic cl Kona. 

, Paym awta ot coupon No. 1 of tOo 
mnrnatn»ial Depositary Racaipn 
J^a bt i mare on Augwac 8, 1388 M 
- US Orilara at ona of tha foHowtng 
oWoaa of Morgan Guaranty Trust 
Company o< Now York: 

— BraaaalB, 3S^ mra daa Ana 
— Naw 1 fork. 30. Waac Broadway 
— London. 1 . Anna! Court 
— Frankfurt. 44-48, Mutator 
Landstraeae 

— Zurich, 38. StociUfatraaaa 
■Tha amoonx of dollara shall b« 
mo me pfocoada of tha aalo by tha 
Fund of tha Won amount to a 
foralBn exchange bank in the 
Hapii trite of Korea at rta " aaot " 
rate so Auguat 1. 1888. 

Tha p rocBoUa of tha ooupona 
prawwjad after Aug on* 1. 1886 . will 
tta co nvened mu US DoHars at tha 
orawfllng _p»ot rata of dw cay 
^mair praaamatien. and 
E" *• dlainbotad to tha Unn- 
hol daia in proportion to their 
JESTS'" "HWamama and after 
daductron of an urn and dfiargm 
of tha Daposlury. 

Holdara maiding In a country 
*SS"e„_f _ (tou ^ , 1 ' lajaijpn treaty 
wrim the Republic of Korea may 
f»ytn«nc of their coupon a at 
JJJ . m# Korean non- 
nwdent withholding tax. on condi- 
non dmy furnish to either tha 
Depositary or through one of tha 
designated *u b- p# yi n g agaota a car- 
J*2SJL *^2? ,ln B «.Bk r said trace 
»»■«»«; with ■ copy of tha carti. 
ntata of Incorporation or a copy of 
the paaspore for Individuals. Those 
documsnta are requested by tha 
Kmjran NadDnel Ta* Administration 
nwk,Bnc " 

ISrKL?""* *• W •»» ol 28.875 

M0 SSftK guaranty trust 

COMPANY OF NEW Vrtflv 
Bruasata Office, 
as Depositary 



You are about to earn a 3% tax-free 
supplement on top of the surolement you got 
last November It's due on 1 August 

Then there’s another tax-free supplement; 
the biggest ever at 4%, when youVe held your 
Certinrates for another year 


AndifyoiiVe held your Certificates more 
than 5 years, you are already on your way to 
the extra bonus at the 10th anniversary— 4% of 
the FULL 5-vear value. Tax-fri 

■ So get these extras, and you’ll have built 
up quite a tidy sum of money. Just as long 


Public Notices 


Interim dividend of USS73J8 
net per IOR of the first series 
end US$54.61 net per IOR of 
the second series, in respect of 
the half yeer ended 31st March 
1986. will be payable on or 
after 25th July 1986 upon 
presentation of coupon No. 21 
(first serin) and No. 16 
(second serin) at the offices 
of: 

Korean Guaranty Trust 
Company of New York 
—Brussels, 35 avenue des Arts 
—London. 1 Angel Court 
—New York. 23 Wall Street 
representing a gross dividend 
of 15 per cent cruzeiro share 

(less finudltan withholding tax 
of 15 per cent) and expenses 
of US$0,505 per IDR (fine and 
second serin). 




It a 

**»■ 



h 


All on top of index-linking. And on top ■ as you don’t cash in before your supplements 
of that are the 5 and 10 year bonuses. and bonuses are due. 

. So if you bought your Certificates — Bonuses, on top of supplements, 

in the last 5 years you are already on j— A— „ on top of index-linking, andnot a 

yourwayto earning the firetbonus-4% penny oftax to pay. 

of the purchase price. Tax-free. wfiEr lop that! 

NATIONAL 

SAVINGS 


NATIONAL SAVINGS 


MONOPOLIES AND MERGERS 
COMMISSION 
BRITISH WATERWAYS 
BOARD INQUIRY 
Mum under anttan i T1 el Hi# 
Competition Act 1980 
The Secretary bf -State tar Trade 
ISJ m m asked the Coie- 
mtaaiM » investigate certain 
question* relating to t he effi ciency 
end costa of, and wyteaa pro- 
toe British Waterways 
- imiaetan'e mvestfua- 
pei 


COMPANLA mfFONICA 
NACIONAL DE ESPANA . 
Floating Rate Note luur 
1980/1991 of US$50 ndffion 

The rate of interest applicable 
for the six months period- begin- 
ning on July 31 J986 and set 
by the reference agent is 6J% 
annually. 


Art Galleries 












What you see before you is a Challenger tank, 
armed to the teeth, as in future years it might appear 
on enemy radar. 

Camouflage is perhaps the most basic, yet most 
significant, weapon of war 

But today, with the introduction of more 
complex, multi-dimensional surveillance equipment, 
concealment has become increasingly difficult 

Even the most sophisticated camouflage tech- 
niques and practices soon become out-dated. 

Quite simply, every ship, submarine, aircraft, tank 
or armed individual gives off its own unique signal, 
(or signature’) that can be recognised acoustically, 
thermally, magnetically or by radar. 

In any attack* the element of surprise is com- 
pletely removed by a simple reading of the signatures. 
So Plessey have taken the signatures, and 


changed them. Using a multitude of electronic 
devices, radar-absorbent materials, and a host of 
other techniques, Plessey have made it possible to 
thwart the most sophisticated detection systems. 

Now, a tank will give off the same signature as, 
say a milk float. Or a Land Rover the same as a 
wheelbarrow. 

Our own crack troops. 

None of which came about overnight. 

At Plessey, we are committed to long-term 
research into and development of the three areas we 
operate in; telecommunications, defence electronics, 
and micro electronics. 

We insist on recruiting the best young talent. 
We encourage entrepreneurialism. And we invest 
consistently and heavily on the basis of sound 
strategic planning. In the last 4 years alone, we have 


spent over £1 billion in new product development 
in all our principal business areas. 

Because of our long-term strategic thinking, and 
strong financial resources, we are always in the fore- 
front of exciting, new technological breakthroughs. 

Under attack. 

Unfortunately, there is no camouflaging our 
overwhelming successes from other, more envious 
companies. 

Companies who would jeopardize all that we 
have achieved by depriving us of the managerial 
independence that has made it all possible. 

Independence we believe to be well worth 
fighting for. 






The height of high technology. 
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Overseas loan 
averts further 
Liverpool crisis 


BY IAN HAMILTON FAZEY 

LIVERPOOL CITY Council yester- 
day averted its budget crisis for this 
year by announcing a further £30m 
of borrowings from foreign banks 
under the type of scheme that the 
Government outlawed for local au- 
thorities last week. Council negotia- 
tors beat the ban by 24 hours, con- 
cluding the deal with the Japanese 
bank Yasudo of Tokyo. 

Repayment of the new loan will 
begin after three years and must be 
completed in the following seven. 
With interest, about £42m will have 
to be repaid, in all, severely limiting 
money available for capital pro- 
grammes in future years. 

The new deal is similar to the de- 
ferred-purchase scheme negotiated 
last year by Phillips and Drew with 
Union Bank of Switzerland (UBS). 
Initially, that was to be in two parts 
of C30m, provided the bank could 
syndicate the first of them. 

It was disclosed yesterday that 
the syndication failed and UBS had 
to put up all of the first tranche. It 
therefore declined to act on the sec- 
ond. The Yasudo deal replaces that 
The intermediary was another fi- 
nance house. Municipal Brokers, 
which will get a management fee of 
£7,500 a year. 


This is the third block of C30m ob- 
tained by the council from the mon- 
ey market to finance its overspend- 
ing. In 1984-85 it sold its council- 
house mortgages to the French 
bank Paribas for a similar sum to 
help to bridge the gap between the 
cost of its plans and what the Gov- 
ernment would allow it to spend. 

This year's budget was £303m. 
The council raised rates (local prop- 
erty taxes) by nearly 17 per cent - 
the maximum allowed by the Gov- 
ernment - but that still left it £2 9m 
short For several weeks it has gone 
through an elaborate exercise in 
trying to work out how to bridge the 
gap 

Amid wanungsof rate rises of 40 
per cent next year, when govern- 
ment spending curbs will no longer 
apply, the Liberals on the council 
yesterday tried to postpone a deci- 
sion on the Yasudo deal, claiming 
that it was being rushed through 
before today's decision of the Court 
of Appeal on the future of the coun- 
cil's Labour rulers. 

The six Conservatives supported 
balancing the budget via the loan, 
provided action began immediately 
on trying to settle the city's long- 
term finances. 


Labour 
MP quits 


By Michael Cassell 

MR ROBERT KUroy-Silk, the La- 
bour MP for the Liverpool constitu- 
ency Knows ley North, last night an- 
nounced that he was resigning his 
seat in the autumn, haying been 
driven out of politics by the 
Trotskyite Militant Tendency. 

Mr Klroy-Silk's decision follows 
a three-year running reselection 
battle in his Liverpool constituency 
and will deal a serious blow to La- 
bour's recent claims that it was win- 
ning the fight against extremists 
within the party. 

His departure will create im- 
mense embarrassment for Mr Neil 
Kinnock, the Labour leader, just 
when Labour appeared to have 
gained the upper band in its public 
battle with Militant supporters. 
Several Militant members have re- 
cently been expelled from the par- 
ty- 

The surprise resignation means 
that there will be a by-election at 
Knowsley, which Mr Kilroy-Silk 
won in 1983 with a 17.191 majority. 
Although Labour should easily re- 
tain the seat, the constituency fight 
to replace him is likely to be ex- 
tremely acrimonious and threatens 
to give fresh momentum to the 
extremist issue. 


British Gas starts ambitious 
marketing drive for investors 


BY LUCY KELLAWAY 

THE MOST ambitious share mar- 
keting drive ever attempted got un- 
der way yesterday as the British 
Gas Share Information Office 
opened its doors for business. 

The office, which will be equipped 
to handle the several million inqui- 
ries expected before the November 
flotation, forms an important part 
of a consciousness-raising exercise 
designed to reach every in the 
UK. 

N. ML Rothschild, the Govern- 
ment's adviser to the issue, and De- 
we Rog arson, the public-relations 
consultant, were reluctant to say 
how many new private investors 
were expected to be created by the 
flotation. However, they hope to at- 


tract many more than the 22m peo- 
ple who bought shares in British 
Telecom. 

Storting today, leaflets entitled 
"An invitation to join in the British 
Gas share offer* will be slipped into 
the 250,000 gas bills being sent out 
daily. Consumers returning the cou- 
pon will receive a fat package of in- 
formation containing a Stock Ex- 
change guide to investing in shares, 
a colourful booklet explaining sim- 
ply what British Gas does, and a se- 
lection of typical questions and 
answers. Similar information will 
be available in the 800 showrooms 
round the country. 

Last week a preliminary road- 


show set off around the UK to brief 
stockbrokers and advisers on the 
details of the safe. Dewe Rogerson 
said those had proved unexpectedly 
popular. 

The sales drive will swing into 
top gear in September when the 
main advertising camp ai gn foj- ^ 
issue begins. At the same time, the 
share information office will have 
ready banks of telephone lines to 
deal with inquiries. 

In October, a comprehensive ex- 
hibition of British Gas b usiness will 
be held, and later that month a 
pathfinder prospectus will be pub 1 
lished. paving the way for the actu- 
al prospectus, to be released at the 
end of November. 


Management buy-outs flourish 


BY WILLIAM DAWKINS 

FURTHER evidence of the growing 
popularity of management buy-outs 
came yesterday with the announce- 
ment of three deals with a com- 
bined value of £107m - all with a 
transatlantic flavour. 

They include what is believed to 
be the first management takeover 
of a listed US company involving a 
simultaneous buy-out of its Euro- 
pean operations. The managers of 
Techiutron, a Windsor-based dis- 
tributor of computer and instru- 


mentation equipment, raised £20m 
to boy their company from its US 
parent, Dyneer Corporation, itself 
the subject of a management take- 
over. The two deals are worth a to- 
tal of £87 2m. 

Techni Iron's financing was put 
together by 3i (Investors in Indus- 
try) with Citicorp Venture Capital. 
Sales have risen from C12m to 
£50m over the past five years, with 
operating profits op from CITm to 
£3.8m during the period. 


Technitron employs 365 people in 
the UK and in seven countries in 
Continental Europe, where its main 
customers include British Aero- 
space, Fokker and Saab Scania. 

Meanwhile, GBE International, 
an Andover-based mmker of ma- 
chinery for the tobacco and food- 
processing industries, yesterday an- 
nounced that it had raised £20m to 
bay itself from its parent group, 
Minster Corporation, the US engi- 
neering conglomerate. 
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This September, the TSB Group share offer is 
going ahead. So if you like the idea of owning a 
bank, your chance has come. 

The TSB Group would like as many people as 
possible to think about buying their shares. 

It's not a privatisation: the Government won't 
get a penny. The proceeds will be used to develop 
the TSB and its wide range of services. 

The TSB has already developed from a single 
strongbox in Dumfriesshire into a major financial 
services group, with nearly 1,600 branches in all 
parts of Britain, 


How many shares can you buy? How much will 
they cost? 

Make sure you find out by registering with the 
TSB.Group Share Information Office. 

You'll receive information about the TSB and 
about buying and selling shares. You’ll be sent a 
prospectus and application form as soon as they’re 
published. And you'll be under no obligation. 

Send in the coupon now, call at any TSB branch 
or phone 0272 300 300. 

Now it’s your turn to say yes. 


To: TSB Group Share Information Office. PO Box 330, 
Bristol. BS99 7TT. Please send roe, without obligation, 
information about the TSB Group Share Oiler. 

Name 


Address 



Jobless are leaving 
depressed areas as 
wealth gap widens 


BY FIONA THOMPSON 

MORE PEOPLE are leaving the de- 
pressed North and North-west of 
England, where long-term unem- 
ployment and law earning power 
continue to grip the economy. 

The "substantial" migration from 
those areas is confirmed in the 21st 
edition of the Government’s Re- 
gional Trends, published today. The 
latest statistics point op the con- 
tinuing divide between the two na- 
tions within Britain, emphassng 
by contrast the prosperity of Lon- 
don and the South-east of England. 

The figures show a fall in popula- 
tion in parts of the North of Eng- 
land, against the trend for the Unit- 
ed Kingdom as a whole, where 
there was an overall 7 per cent rise 
between 1961 and 1984. 

The population of Tyne and 
Wear, in North-east England de- 
clined by 8 per cent in that period 
and a further fall is expected by 
1991, at a rate exceeded only by 
Merseyside (North-west) among the 
former metropolitan counties. 

The North-west had the highest 
outward migration of aQ between 
1979 and IBM, when its population 
fell by L6 per cent ^compared with a 
rise of 0.5 per cent in the UK as a 
whole). 

Those areas show some of the 
highest levels of long-term unem- 
ployment in the country, declining 
gross domestic product per head of 
population, rising crime rates and 
relatively low standards of educa- 
tional achievement 

Compared with the national aver- 
age of 13.5 per cent the overall un- 
employment rate for the North at 
October 1985 was 18.9 per cent the 
highest in the country apart from 
Northern Ireland. The figures be- 
come even more depressing when 
looked at in terms of the long-term 
unemployed. Of Cleveland’s (North- 
east) 22.4 per cent jobless, for exam- 
ple, 50.9 per cent of them have been 
without a job for more than one 
year. 

It is a similar picture in the 
North-west where the long-term 


unemployed rate is 4522 per cent in 
the region as a whole.- The hardest- 
hit area, Merseyside, has 2L1 per 
cent unemployed, 51-5 per cent of 
them long-term. That is the highest 
sub-regional proportion in Britai n . 

While the gross domestic product 
of the North of England was np by 
£400,000 to £&8bn in 1984 from the 
previous year, relative GDP in the 
region feU from a peak of 95-8 per 
cent of the UK average in 1976 to 90 
per cent in 1984. 

More families in the North are 
seeking state benefits: a quarter of 
school pupils in the region took free 
school meals in October 2984 - the 
highest proportion in Great Britain, 
although lower than in Northern 
Ireland. 

Crime rates in the area rose also. 
The North had the highest regional 
rate of notifiable offences recorded 
by the police in 1984 outside Scot- 
land, where the legal system dif- 
fers. In particular, the North had 
the highest recorded rates for bur- 
glazy and for theft and for han dlin g 
stolen goods. 

Although not as badly hit as the 
North and North-west the neigh- 
bouring regions of the East Mid- 
lands, Yorkshire and Humberside, 
and the West Midlands have not 
been unaffected. 

GDP per head in Yorkshire and 
Humberside declined sharply from 
92.9 per cent of the UK average in 
1983 to 87.8 per cent in 1984, partly 
because of the coal strike. 

The once buoyant West Midlands 
showed declines in employment, 
earnings, GDP and share of UK in- 
dustry. The region is the third most 
densely populated in the UK with 
398 people per square kilometre in 
1984. In the same year, one in 20 of 
the population were of Indian, Pak- 
istani or Bangladeshi ethnic origin, 
compared to one in 40 for Great 
Britain as a whole; the proportion 
zose to one in 10 in the former met- 
ropolitan county. 

Regional Trends. 1986 edition: 
HMSO £77.50. 
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Dog race 
rules to be 
overhauled 

By David Ctnircha 

THE MONOPOLIES and Mergers 
P-mnrpigginp -ruled yesterday that 
key regulations governing the UK 
greyhound racmg industry - which 
accounts for almost £900m, or 5 per 
cent, of all gambling in Britain - re- 
strict competition and operate 
against the public interest 
The commission, which has been 
investigating the industry for al- 
most two years, wants the rotes 
changed to allow greater competi- 
tion between tracks that operate 
under the National Greyhound Rac- 
ing Chib (NGRC) rules and those 
which operate independently. 

It believes such changes will pro- 
vide more legitimate greyhound 
racing snd prevent criminal betting 
frauds. 

There were fears within the grey- 
hound industry last night that the 
proposed rule changes were likely 
to lead to less effective control of 
greyhound racing and a fall in stan- 
dards. 

The Government has accepted 
the commission's report and conclu- 
sions and has asked the Office of 
Fair Trading to bring about the rule 
changes. 

Greyhound racing in the UK has 
been controlled since 1928 by roles 
laid down by the NGRC It licenses 
some 42 tracks throughout the UK 
which in total accounted for about 
90 per cent of the 5m racegoers last 
year. 

There are some 55 unlicensed 
tracks, which accounted for about 
900,000 spectators, and which are 
popularly known as “flapper” tracks 
because of the practice of betting 
syndicates to try to distort the legit- 
imate outcome of races held there. 


Staff shortages 
‘cause VAT loss’ 

By David Brindle 

THE GOVERNMENT is losing 
more than £300.000 value-added-tax 
(VAT) revenue every day through 
staff shortage, unions representing 
Customs and Excise workers are 
claiming in support of a demand for 
more jobs. 

According to the onions, which 
want an additional 1,700 posts for 
VAT control and administration, at 
least EfiOOm revenue collected by 
traders but not forwarded to the Ex- 
chequer has been written off since 
the Government took office in 1979. 

The unions say the extra jobs 
would easily be self-financing. Us- 
ing official estimates that each VAT 
control officer discovered an aver- 
age £122,750 undeclared tax in 1985- 
86, they calculate that total savings 
of at least £170m a year, net of 
costs, would be achieved. 

Mr Alan Duxbury, Customs and 
Excise section secretary of the Civil 
and Public Services Association, 
said yesterday: “There is £27 5m 
owed in long-term outstanding 
debts. We know who the traders 
are, but we just do not have the 
staff to go out and collect this mon- 
ey" 


American 
visitors 
down 40% 


: CONFIRMATION of the sharp drop 
in US visitors to Britain came with 
the latest travel and tourism figures 
from the Department of Employ- 
mart, which showed a 40 per cent 
fall In American visitors in May, 
compared with toe same month last 
year, David Churchill writes. 

May was the first full month after 
the US bombing of Libya and led to 
widespread cancellation of Euro- 
pean holidays by Americans worri- 
ed about the possibility of terrorist 
reprisals. 

As a result, the total number of 
overseas visitors to Britain in May 
fell by 13 per cent in comparison 
with May last year. Total spending 
by overseas visitors in May was 
down by 7 per cent to reach £425m. 

□ TWO OF LIVERPOOL’S six 
stockbroking firms are to merge in 
the latest realignment of provincial 
brokers in the run-up to October's 
Big Bang reforms of the UK stock 
market Edinburgh Fin an rial Trust, 
the Scottish investment trust with 
assets of £23m. has also agreed to 
acquire for an undisclosed sum a 25 
per cent stake in the new merged 
stockbroker, to be called Neiison 
M lines. 

□ DEBRETTS, for more than 200 
years the world publishing authori- 
ty on British aristocracy and roy- 
alty. is moving into the food busi- 
ness. It is the first time since the 
company was founded in 1769 that 
Debrett's has used its name for any- 
thing other than its own publica- 
tions, but now it is to appear on a 
range of Scottish smoked salmon 
and cheeses, with more products 
forthcoming. 

O COMPANY profits look worse 
than they are and should still grow 
by 16 to 17 per cent this year, ac- 
cording to stockbroker Phillips & 
Drew. The apparent decline in prof- 
its awes much to the collapse in 
stock appreciation, the broker says. 

It means little economically and 
has concealed companies' continu- 
ing sharply rising returns from UK 
operations. 

□ GENERAL ELECTRIC Credit 
Corporation, the financial services 
subsidiary of General Electric of 
the US, is to enter the UK leasing 
market through a new subsidiary 
called IGE Credit Corporation. 

□ PROPOSALS for stricter con- 
trols on estate agents' advertising 
boards, used to sell and let residen- 
tial properties, are set out in a gov- 
ernment consultation paper by Mr 
Ni cho las Ridley, the Environment 
Secretary. 

□ PLANS for a national network of 
at least 100 employer-based groups 
responsible for ensuring that the 
education and training needs of in- 
dustry are met at local level were 
announced by the Manpower Ser- 
vices Commission. 

□ EXPENSIVE litigation to defend ' 
its patents on hovercraft and other 
technologies cost the British Tech- 
nology Group more than Um last 
year. 
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This is how many 
System 12 exchanges 

are in service today. 
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And every working day 
we chalk up another. 

Over 160, so far. PTTfe looked carefully at the very If you look around the world, 

And with another one being best switching systems that the well over one million lines 

added every working day (at least), world's telecom manufacturers had have been delivered in thirteen 

know what this all amounts to? to offer. countries. 

It sumrarntx to an extraordinary What they wanted was an abso- And more are going into service 

success for ITTfc sophisticated lutely state-of-the-art system. all the time. 

System 12™ digital telephone With the utmost in flexibility and It all adds up to a true interna- , 

exchanges. reliability. tional success, and one that's grow- 

Just consider Some of Europe's And in System 12, they found it. ing every working day. 

most technologically-advanced Today we've already cut over 

System 12 exchanges in Belgium, 

Denmark, Finland, West Germany 
Italy Norway Spain and Turkey. 


© 1986 ITT Europe. Arenue Louise^ 48ft 8*1050 Brussels, Belgium 
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Independent radio 



BY FEONA McEWAN 


IT HAS been a fretful time for 
commercial radio in the UK 
Precarious finances have led to 
changes of ownership, new alli- 
ances and rescue packages in 
uie past couple of years. Total 
industry revenues dropped from 
£ ■ 5.7m in 1984 to £72m a year 
later and (unusually; did not 
follow the recovery shown by- 
tele vision from its severe cold 
at the start of 1985. First 
quarter revenues this year 
showed a 5 per cent decline in 
real terms on the same quarter 
of 1985. 

Radio's share of the advertis- 
ing: market has been slipping 
and is now down to 2.4 per cent 
of the total advertising cake 
compared with 2.8 per cent a 
year ago. By contrast, radio in 
the US, Canada, New Zealand 
and Australia manages well over 
8 per cent. The Government's 
controversial plans for commu- 
nity radio and for an indepen- 
dent national network have 
deeply divided the industry', 
while its long-standing batlte 
against what it sees as an unfair 
straitjacket of regulations, 
rages on. 

Despite such a pessimistic 
picture, though, a wave of 
optimism a pears to be rekindl- 
ing industry spirits. There are 
a number of reasons for this. 

For a start, new research into 
radio listening from JICRAR 
(Joint Industry Committee for 
Radio Audience Research), the 
first of its kind for two years, 
shows that independent radio 
has retained its position as 
brand leader over BBC Radio 1. 

More important, more people 
are listening to more commer- 
cial radio. Audiences are up by 
16 per cent to 20m people and 
the weekly’ reach is up from 42 
per cent in 1984 to 4a per cent. 
Adult IR listeners are turning 
in to an average 12.5 hours a 
week compared with 1L8 in 
19S4. And there are promises 
of more regular data like this 
to help buyers and sellers know 
what they are getting. 

It is notable that advertising 
demand in radio shows no 
obvious regional bias, unlike 
television where the south tradi- 
tionally enjoys a bigger slice of 
the cak3. 

However, a review of the most 
sales-efficient stations for 1983- 
1984 reveals that of the top 


seven, five are Celtic (from 
Moray Firth in Inverness to 
Downtown in Belfast) with a 
heavy dependence on local 
rather than national advertisers. 

A second reason for some 
optimism is that sellers of radio 
airtime (there are three sales 
houses: Broadcast Marketing 
Services, Independent Radio 
Sales and Capital) are showing 
more me I tie. Tired of being the 
butt of industry criticism 
(Capital excepted), that they 
show too little aggression in 
marketing the medium and for 
an unwieldy method of selling 
airtime, they have served notice 
of changes to come. 

Tim Delaney, creative director 
of Leagas Delaney and ardent 
believer in radio (he was 
behind the award-winning 
11 Firrips " ads for Philips, 
among others) believes mar- 
keters of radio should concen- 
trate on "selling the medium 
not the media." Instead of 
pushing it as cheap and fast, he 
favours stressing its value as an 
efficient builder of brand per- 
sonality. "It shifts brand 
personality nearly as fast as 
television, and certainly faster 
than press or posters.” 

Agencies have long com- 
plained that the buying process 
is confusing (45 different 
stations offering different audi- 
ences at different rates sold by 
different bodies) and that it is 
hard for clients to know exactly 
what It is they are buying. Some 
media buyers even favour the 
idea of buying radio in tele- 
vision regions. Agencies, in 
turn, must carry the can for 
failing (with few exceptions) to 
treat radio seriously, often 
tacking it on to media schedules 
as an also-ran and treating 
radio as creatively inferior to 
the more profitable press and 
television. 

Broadcast Marketing Services; 
which handles 22 stations, has 
announced an autumn initiative 
to beef up its sales force. 
Research had shown that there 
were fewer people in total sell- 
ing radio in London than there 
were selling the smallest ITV 
contractor in the capital. 

“What we need," says Mike 
Vanderkar. managing director 
of BMS. “ is greater resources 
to sell the medium. With 
increased competition from 



breakfast TV and Channel 4 
we have to be more aggressive, 
with more salesmen on the 
street and a greater emphasis 
on selling to the advertiser." 
The priority now is to win more 
advertisers. “We are not in the 
mainstream like press and tele- 
vision . . , and never will be. 
We haven’t got to enthuse every 
creative writer in town, simply 
to sell the medium." 

A third factor which could 
colour radio's fortunes is fresh 
blood in the form of an invasion 
from Australia. Three months 
ago. few people in radio had 
heard of Chalford Communica- 
tions. Today this UK arm of 
a television company called 
Darling Downs, based in south- 
east Queensland, owns a hefty 
slice of the UK radio scene. It 
has substantial holdings in 
eight stations, including LBC, 
and total ownership of the IRS 
selling house which handles 22 
independent stations. 

Few observers doubt that this 
acquisitive company will stop 
there— the company will only 
say, “ we have probably as 
much as we can handle now " — 
and while its arrival is greeted 
enthusiastically, canny ob- 
servers are quick to recall the 
arrival of the Canadians in the 
mid-1970s and withhold judg- 
ment. 

Behind Darling Downs is an 
investment company keen on 
media. “We see the oppor- 
tunity for investing here," says 
Laurie Burrows, executive 
director of Chalford. “Radio 
Is so undervalued and under- 
resourced in Britain. We find 
it quite Incredible that stations 
aren't more profitable than they 
are." 

Though the IBA can veto 
station share deals, and favours 
British control, such cash trans- 
fusions are hard to refuse. 

The new head of IRS. just 
arrived from Melbourne, is 
Brian Mallon, former head of 
ParPlan, an Australian TV, 


radio and press sales house. 
Promotional plans and Improved 
visibility are high on the agenda 
though the company is not keen 
to reveal its hand yet. 

"There is no immediate 
panacea," he says. “Our 
emphasis is on selling and mar- 
keting, to increase national 
revenue for all the stations we 
represent. To do that we need 
to convince advertisers that 
radio is for them and works 
for them. 

" At the moment there's a 
plethora of stations, with dif- 
ferent rates and no relationship 
between rates at one station and 
another. I’m suggesting we 
make it easier to buy the 
medium by putting them 
together and selling regional 
packages. If you can say to a 
product manager: ‘ here is a 
marketing opportunity for you 
in this region,’ he's more likely 
to use it" 

Appreciative of the warm 
welcome from the business, he 
says: “ Yes, that’s great, but at 
the end of the day we need to 
get runs on the board ...” 

Ron Coles, managing director 
o£ the Association of Indepen- 
dent Radio Contractors and of 
Radio Trent (in which Chalford 
has an 18 per cent holding), 
views the Australians as “a 
breath of fresh air. They’ve 
seen opportunities to invest and 
this is leading others to look at 
the medium." Four other Austra- 
lian groups are believed to be 
interested in investing in British 
radio. 

Advertising prospects will be 
very bound up with the most 
significant development in radio 
lately — the Government’s Green 
Paper. This aims "to look at 
radio in the round,” according 
to its own brief and is due to 
report in the autumn. “It is a 
very important foundation for 
the next chapter of the industry 
in the UK," says Nigel Walm- 
sley, managing director of 
Capital Radio. 


IT TAKES a very brave mar- 
keting director to advertise his 
major drinks brand with the 
line: “So out it's In.” 

But that’s the message in a 
new series of advertisements for 
Babycbam, the sparkling perry 
launched onto the UK market 
more than 33 years ago. And the 
latest television advertisements 
for the brand present a 1950s- 
l uniting couple who ask for the 
drink in a trendy 1980s bar. At 
first they are met with derision 
but then a hip-looking individual 
orders a Babycham and the 
crowds follow suit. 

" For some time we have 
understood that Babycbam 
needed to have its image 
brought up to date," says Grey 
Oliver, marketing director of 
Showe rings, a subsidiary of 
Allied Lyons, the food and 
beverage group. “ The funda- 
mental problem is that too 
many people believe the drink 
to be old-fashioned and not for 
them. Young people, in parti- 
cular, are afraid to ask for a 
Babycbam in a pub because 
they believe they are judged 
by what they drink.” 

Despite this perception. 100m 
bottles of the drink are sold 
each year. Three million 
people, of whom 40 per cent 
are under 25 years old, regu- 
larly drink it and it is stocked 
by 90 per cent of all clubs, 
pubs and off-licences. "We are 
crying to maximise sales rather 
than dig out an old brand,” 
says Oliver. “ And it is a drink 
right in line with the current 
trend towards sparkling light 
drinks.” 

Launched In 1952 the drink, 
aimed at women, was at its 
peak in the late 1960s with 
sales topping 125m bottles a 
year. The trough in sales, to 
well below 100m bottles, came 


A deer little dude 
bounces Babycbam 
into the 1980s 

BY LISA WOOD 



Showering!* latest marketing ploy includes a sharper image for Hs 
fawn, originally designed In the 1950s 


in the early 1980s at a time 
when women — a growing 
sector of the market — were 
showing very much more 
interest in drinks such as table 
wine and cocktails. 

However, as marketing men 
sought to advertise their drinks 
in a way to appeal to a more 


independent - minded woman, 
the cute, childish, cartoon of 
the Babycham deer did not 
change. Oliver says: “ The 
drink was so profitable that 
Showe rings saw it as a vehicle 
for building the company and 
there was little investment in 
the brand." 

A fresh look at the needs of 


the brand began in late 198- - 
*• We understood that it needed 
more than just money put 
behind it." says Oliver. “We 
looked at the image, the pack- 
aging, promotion and the drink 
itself. Very few people realised 
that there was a dry as well as 
a sweet Babycham. 

"It is still early days but 
quite a few changes have 
already been made. We have 
introduced new packaging 
sizes, inclnding a 75 cl bottle 
and a 25 cl can. And we have 
re-presented the fawn and 
made ftim more mischievous 
and a bit more streetwise.” 
Certainly on the new television 
advertisement he is quite a 
dude — with dark glasses and a 
bow tie. 

Not that Oliver wants the 
Imagery to be too locked into 
changes in fashion. “We aim 
to be around for the next 2o 
years and more,” says Oliver, 
“so we do not want to be at 
the extreme of fashion. ” 

Oliver says that according to 
market research, sales are up 
20 per cent in the last 12 
months on the previous com- 
parable period. “We are see- 
ing a clear response to the 
brand and we have not yet 
emphasised its qualities. ” 

While Babycham Is exported 
to over 70 countries, exports 
are still comparatively small. 
However, there is currently a 
major drive in several states 
of the US; Showerings is con- 
sidering whether to take the 
major step of distributing the 
drink from coast to coast: “ We 
are presenting it as a sophisti- 
cated imported pear drink,' 
says Oliver. “We expect to 
break even In the US next year 
but for a brand to have a long 
term future you have to invest 
long term.” 


Missing out on a design opportunity 


SOMETIMES British manu- 
facturers only have them- 
selves to blame. In the face of 
world competition, any oppor- 
tunity to review the latest 
design talent emerging from 
the country’s art colleges and 
design schools should not be 
passed by. Yet when the work 
from 100 training colleges 
was brought together for 
viewing In London under the 
one roof far too few took the 
trouble to turn up. 

More than 1,000 companies, 
including manufacturers, re- 
tailers and interior designers 
were invited to view the work 
of nearly 1,000 newly gradu- 
ated designers in an event 
believed to be the only one of 
its kind In the country. 

The idea of the scheme, 
backed by Home and Garden 
Magazine, is to simplify the 
process whereby industry 


meets new design talent. 
Traditionally each college 
pots on a show of its own 
work but companies rarely 
manage to cover more than 
half a dozen a year, says the 
schemes organiser, Beta Levi, 

“The number of Bbows has 
been proliferating recently, 
so there Is wasted time arid 
effort. This is a free design 
resource which saves time 
and motion.** 

While about 1,000 people 
did turn up ever the three- 
day viewing period at the 
Royal Institute of British 
Architects, it was significant, 
for example, that out of 75 
furniture manufacturers in- 
vited only 10 turned up. Com- 
panies which did show willing 
included, predictably, retail- 
ing Innovators like Next 
Interiors (which is consider- 
ing five designs), Mtuks and 


Spencer, Laura Ashley, Store- 
house, and Harrods Way In. 

Others which shewed an 
interest in new talent in- 
cluded Gordon Russell furni- 
ture (whose representative 
enthused about the tremen- 
dous amount of innovative 
talent and the return to the 
real values of furniture mak- 
ing), Tomklnson Carpets of 
Kidderminster (which is con- 
templating production of one 
carpet design on dew) and 
Aspect Gallery of London, 
which is interested in eight 
designers (mainly furniture). 

Hille Erg oaom, Thomas 
Goode, Leeds City Gallery, 
Warner Fabrics, Stoddard 
Carpets, Seekers, Liberty, 
Stag Furniture, Kingfisher 
Wallcoverings, and Crown- 
house Tableware also viewed 
the exhibition. 

Products on view (some in 


prototype, most on slide) 
included textiles, furniture, 
lighting, floor and wall cover- 
ings and tableware. 

The apparent reluctance of 
many manufacturers to cast 
their net more widely over 
the design industry has 
provided others with oppor- 
tunities. For example, Design 
Marketing, a consultancy 
backed by Barings, the 
merchant banker, has taken 
on 10 of the designs on show 
and will set about marketing 
them among manufacturers 
itself. 

Meanwhile, graduates them- 
selves displayed a particu- 
larly widespread weakness. 
Those in whom Interest was 
shown proved to have been 
badly equipped to promote 
their work. 

Feona McEwan 
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Electronic dealing rooms will take on a crucial role when 
the London Stock Exchange abandons minimum commis- 
sions this October. Back-up will therefore be needed in 
case a trading system should run into problems. 


THE DISASTER recovery room, 
already an established feature 
of the data processing scene, 
makes its debut in UK stock- 
broking this week. 

A new company, Emergency 
Telecommunications Systems 
(ET5). backed to the tune of 
£400.000 each by the Royal In- 
surance group and builders John 
Laing. has been established to 
provide emergency cover for 
broking and jobbing firms. 

It has a fully equipped and fur- 
nished dealing room which can 
be taken over at short notice 
by a firm whose own dealing 
room has been put out of action. 

Over the past six years, a 
number of companies have been 
offering various shapes and 
sizes of emergency computer 
room— anything from a portable 
shell to a completely equipped 
suite with computers installed — 
but it is believed that the ETS 
initiative is the first in the UK 
dedicated solely to the stock- 
broking community. 

With the end of minimum 
commissions in the City this 
October (an apparently minor 
modification to the way business 
is done but the consequences of 
which include the end of the 
distinction between jobber and 
broker and the end of any need 
for a physical trading floor) the 
electronic dealing room has 
become crucial to the success 
of the new markets. 

Any disruption in dealing 
room* operations could cost a 


company dearly. Most are tak- 
ing such measures as installing 
"failsafe” computers or dupli- 
cating their equipment 

The automated quotations 
system (SEAQ), for example, 
the centrepiece of the Stock 
Exchange's own information 
network relies on three separate 
Digital Equipment VAX com- 
puters, each in a separate loca- 
tion. 

Many member companies, 
however, will not be able to 
afford such extensive back-up 
facilities, and for these, the 
disaster dealing room must 
seem attractive insurance. 

Mr Pauli Robathan of ETS 
believes the disaster recovery 
roam will have five other func- 
tions. 

® First, it will provide an over- 
flow facility for companies which 
are expanding their business 
faster than their own dealing 
room facilities allow, 

© It can serve as a "staging 
post” for companies moving 
from one system to another. 
O It will allow firms to test out 
new systems in safety before 
installing them in their own 
dealing rooms. 

Q It can be used for training 
dealers and dealing room staff 
in surroundings removed from 
the hurly-burly of the market 
place. 

© The room can also be hired 
by systems suppliers for demon- 


strations of their equipment to 
Stock Exchange member firms. 

A last feature, working to the 
advantage of ETS itself is that 
it gives the company the chance 
to show off its dealing room 
design skills. 

The service will not come 
cheap. The company eventually 
hopes to be able to offer two 
separate rooms, each with 60 
dealing positions. Tbe first is 
expected to be in operation by 
the end of the year. 

It will cost each client £15.000 
annually for each “ primary " 


position — a desk somewhat 
tailored to their own special 
needs. 

Secondary desks offering 
standard facilities come at 
£7,000 a year. 

The expectation is that clients 
will buy the guaranteed use of 
a dozen or so desks. Dealing 
rooms are, however, obsolete 
almost as soon as they are 
finished. ETS has calculated its 
premiums on the basis that all 
the communications and com- 
puting equipment will be 
renewed every three years. 


BY ALAN CANE 


Life still left in computer 
language from the Pentagon 


HAS ADA, the US Department 
of Defense’s (DoD) computer 
language for tomorrow's de- 
fence systems, a real future ? 
And if so, have UK software 
companies a place in that 
future 7 The answer to the first 
question Is almost certainly yes. 
With tbe DoD behind it, it is 
hard to see how It can fall. 

Tbe answer to the second 
question seems also to be yes: 
two months ago Systems De- 
signers (SDL) signed an agree- 
ment with the US minicomputer 
giant Digital Equipment (DEC) 
which should give it pole posi- 
tion in the race to exploit the 
language’s commercial poten- 
tiaL 

Yet one could be forgiven for 
thinking that Ada bad already 
sunk without trace. Almost ten 
years after the DoD agreed a 
specification drawn up by a 
Honeywell-Bull team, led by the 
French software genius Jean 
Ischbiab, activity is, to say tbe 
least, muted. 

“ You would have thought the 
big US corporations would have 
done it all by now” says Mr 
Geoffrey Holmes, a founder 
director of SDL. "None of the 
major manufacturers apart from 
DEC has a sensible Ada strategy 
and we are only now beginning 
to see actual evidence that Ada 
's big bosiness.” 

Ada, named after Lady Love- 
lace. assistant to the early com- 
puter scientist Charles Babbage 
and usually described as the 
world’s first programmer, Is a 
bold attempt by the DoD to 
rationalise its software effort 
and cut its costs. 


La the mid-1970s, when It 
started the Ada initiative. It 
was spending some SSObn a year 
on software, most of it on 
supporting and maintaining 
over 400 separate languages. 

As Mr Holmes points out, if 
It had standardised on any 
languages it would have saved 
money and Improved its effec- 
tiveness. 

Bat It set up an International 
competition for private industry 
to develop prototypes for a 
new, standard language. 

Ada was the result Its com- 
paratively slow penetration 
seems to have been the result 
of two factors. First it U a 
complicated language which 
has proved difficult for soft- 
ware developers to work with. 
Second, most defence systems 
last some 20 years or so; 
systems now In development use 
conventional languages like 
Fortran or Pascal and those 
languages will remain in posi- 
tion through the life of the 
system. 

SDL, for example, which 
specialised In the UK Ministry 
of Defence's own real-time 
language, Coral Is still selling 
it after 15 years. 

Only a handful of firms are 
producing Ada software in addi- 
tion to SDL and DEC They are 
Verdix, Telesoft and Rational 
Machines of the US, Alsys of 
France and the Danish com- 
pany DDC. 

The SDL compiler is based on 
work carried out by Systeam 
KG and the University of Karls- 
ruhe. The machine code genera- 


ted by the compiler is used 
typically in defence applications 
to program embedded systems, 
microprocessors buried inside 
complex electronics such as 
navigation or communications 
systems. They are large, have to 
be ultra-reliable and are diffi- 
cult to test using conventional 
means — there is no operating 
system, video screen or key- 
board. 

Cross-compiling is tbe 
answer. The software is com- 
piled on a powerful minicom- 
puter, typically a Digital Equip- 
ment VAX. and transmitted 
down a communications line to 
the embedded system. 
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DEC already offers a well 
regarded Ada compiler which 
makes it possible to run Ada 
applications on a VAX. The 
collaboration between DEC and 
SDL is aimed at tbe develop- 
ment of a compiler which will 
run on a VAX, but generate 
machine code for a range of 
microcomputers Including the 
Motorola 68000 family. 

Both SDL and DEC are in- 
vesting heavily in the project, 
driven by estimates that the 
Ada market will £e worth glObn 
annually by 1990. 



C^jputra- languages like those used on the British Aerospace 
Experimental Aircraft Programme are likely to stay in 
position for seme 20 years. 


;uy-out seeks to exploit DEC potential 


IT TAKES special kinds or soft- 
ware to turn a computer 
designed for scientific and tech- 
nical work into a commercial 
machine. . 

Schroder Ventures, the ven- 
ture capital arm of the British 
banking group, has just in- 
vested over £500,000 in a new 
UK company developing and 
marketing one of the most im- 
portant pieces of this kind of 
special software for the DEC 
VAX range of machines. The 
UK Department of Trade and 
Industry has granted the com- 
pany a further £70,000. 

The software is a teleprocess- 
ing (or transaction processing 1 
monitor, a set of programs 
which control the way in which 
messages and inquiries from re- 
mote terminals are handled by 


a central computer. 

The new company is called 
Performance Software; formerly 
part of Systlme Computers of 
Leeds, it has been bought out 
by current and former staff of 
the company. 

Systime was one of the first 
UK companies to realise the 
potential of DEC minicomputers 
for commercial data processing 
and to develop software 
specifically to exploit that 
potential. 

Systel, its teleprocessing 
monitor, was designed by Ian 
McNeil, Systime's former tech- 
nical chief and now a non- 
executive director of Per- 
formance Software. 

It has a sound reputation for 
speed. performance and 
integrity. 


There are some 50 customers 
worldwide including British 
Petroleum, British Telecom and 
A cadi, a consortium of Paris 
stockbrokers, which has a dozen 
separate copies of the software. 

Systime, now a subsidiary of 
Control Data Corporation of the 
US. decided earlier this year 
after a serious of bruising dis- 
agreements with DEC to pull 
out of that part of its business. 

Performance Software, under 
Mr Tom Hankinson, managing 
director, has acquired the 
worldwide rights for the pro- 
duct. responsibility for all the 
versions already installed and 
technical staff associated with 
the software. 

According to Mr Hankinson, 
the first objective Is to improve 
overseas sales, standing at 


present at only 30 per cent 
of output. He thinks the North 
American market is especially 
importaur and intends to sell 
There through distributors wbo 
would be able to maintain and 
support the product. 

The system is now over six 
years - old, but every line of 
computer code has been re- 
written over the past three 
years. Mr Hankinson says. 

It can cost from £5,000 for 
a micro VAX system to £75,000 
for the largest VAX minimain- 
frame. Such a system can 
support more than 500 termi- 
nals wii'nout degradation in 
performance. 

The development team is now 
working on multiprocessor and 
networked versions. 


Amstrad ready for attack on PC 


II 


arket 


THE FINAL segmentation of 
the personal computer market 
into low cost commodity pro- 
ducts and sophisticated pro- 
fessional systems is now taking 
place as a raft if manufac- 
turers announce machines that 
are functionally compatible 
with the IBM PC— the industry 
standard — yet costing less than 
£500. 

The most interesting of these 
seems likely to be an offering 
from Amstrad. which has 
already caused a furore in the 
word processing market with 
low-cost, full function machines 
which have proved best sellers. 

This week Microscope, a well 
regarded trade newspaper for 
microcomputer dealers, will 

publish full details of tbe new 
Amstrad machine, six weeks 


before what most observers 
believe will be the official 
launch date. 

According to Microscope, the 
computer will be called tbe 
PC 1512; there will be four 
models selling for £399, £499, 
£549 and £649, depending on 
specification. 

They will all use the Intel 
8086 microprocessor chip which 
powers IBM's basic personal 
computer model. 

The machines, all with 

540.000 bytes of read-and- write 
(RAM) memory expandable to 

640.000 bytes, will use Micro- 
soft's MS/DOS 32 operating 
system (the essential software 
which controls the internal 
operations of the comp uter ) 
and Digital Research’s GEM 
software which provides screen 


“ Icons ** and pull-down menus 
like the Innovative Apple Mac- 
intosh. 

The computers will come 
complete with mouse (screen 
pointing device) video monitor 
and serial and parallel ports. 
Unlike the Amstrad word pro- 
cessors, a printer will not be 
included in tbe basic models. 

Microscope estimates that 
Amstrad is planning to sell 

600.000 of the machines by Sep- 
tember 1987, roughly five times 
the number of IBM PC’s sold in 
the UK last year. 

The launch of the Amstrad 
machines is Ukely to drive 
prices for standard personal 
computer software further 
downwards below the £100 
mark. 

Tbe significance of the 


IBM PC personal , 

market into low cost, si 
machines which are chieffi 
pected to be bought by s 
businesses and home u 
and the expensive, 
powered machines now fin 
favour in the big con 
Hons. 

IBM has already mad 
clear that it has no intentic 
competing on price in a 
modity market place. It air. 
reckons to be the lowest 
producer of personal . 
puters; its price of £1,475 
a twin floppy drive, 256K 1 
system reflects its pricing pi 
rather than a compet 
strategy. 
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THE ARTS 


London galleries/William Packer 


Sensual surrealism and the roving eye 


Surrealism, rather like cer- 
tain other things, would seem 
to lie quite as much in the 
mind of the beholder as of the 
artist. To judge by L’Amour 
exhibition of surrealist 
photography which the Arts 
Council has brought over from 
the Corcoran in Washington to 
share the Hayward with those 
more bucolic rices of the 
Nordic painters (until October 
5), what an elegant and 
gleefully dirty mind it so often 
is. 

This is not at ail to take 
exception to it. With its 
enthusiastic address to the 
principles of Frendian analysis, 
constantly teasing and in- 
sinuating its way around ideas 
and images of innate, uncon- 
scious sexuality, how could it 
be otherwise. The more bizarre 
and arbitrary the conjunctions, 
or extravagant the play of 
technical experiment with its 
automatic harvest or fresh 
images, the better. And here, 
as we would of course expect, 
are the photo-collages, the 
montage compositions, the light 
drawings, Rayograms and 
negative images. And here too 
are the studies of the nude, now 
abstracted, now by their anato- 
mical cdanty intended so to 
shock as to drain all shock 
away. We should not forget, in 
this connection, that the sus- 
ceptibilities of an earlier 
generation might have been less 
blunt than our own. 

The mistake however is to be 
drawn into too literal and 
obvious a reading of this mass 
of work. It covers more or less 
the three decades from the 20s 
to the 40s, and the first thing to 
acknowledge is the quality of 
wit, in both formal and subjec- 
tive terms, so much of it dis- 
plays. A great deal is actually 
very funny. The second; its 
historic material quality, by 
which it now sits at a distinct 
remove from us. Is perhaps 
more problematical. Who is not 
to say that the imagery, in all 
its various and potent suggesti- 
bility, was not seen by the 
artist photographers themselves 
as the principal agent of sur- 



Man Ray’s KiM de Montparnasse (1924) one of the works on display in L’Amour 
Fou. — Photography and Surrealism at the Hayward Gallery 


realist shock and imaginative 
frisson? But for us, as the work 
recedes into the past, is it not 
the period flavour itself which 
is now so potent? Certainly the 
images and techniques alike 
are endlessly familiar, the 
commonplaces of all the media 
of mass communication, film 
and television, advertising and 
magazine. 

And these thoughts bring us 
back to the works not as images 
and references to other things, 
but as physical objects and pre- 
sences in themselves. Their 
scale and the quality of their 
definition, the feel to the eye 
of the paper on whicb they are 
primed, all take on a peculiar 
significance as the very stuff of 
surrealism. An intensity of 
vision and clarity of definition 
quite as much as any mise en 
seine are what confer the 


essential, defining quality of 
surrealism upon the work. We 
realise that surrealism as such 
is a matter rather more of sub- 
stance than mere style. 

The point is made with a nice 
Irony by two artists who each 
achieved considerable di sec- 
tion in the field of fashion 
photography, Man Ray who is 
indeed the star of the 
show, and Horst P. Horst. 
Working with Salvador Dali in 
1939 on the costume designs for 
The D ream of Venus, Horst 
gives us a seated girl blindfold 
and clothed, if clothed is quite 
the word we want, in little but 
a lobster and pendent oysters. 
But the image has such singu- 
larity in its presentation that 
it goes quite beyond the mere 
details of garnishing to achieve 
a true monumentality. an 
authentic icon of surrealism. 


And Man Ray, always so free 
and radical in his experiments, 
is at his most consummately 
surreal in the least Contrived 
of his images, a nude or two 
and in particular a couple of 
fashion shots of women’s hats 
in 1933, heads down, eyes 
averted and all as dear as bells. 

The contrast with a photo- 
grapher such as Cecil Beaton, 
whose life's work we have 
lately seen at the Barbican aid 
who first flourished in this 
period, is marked. Far Beaton 
made hims elf prominent by 
exploiting surrealism as a 
style to admirable effect, with 
great wit and sophistication, 
yet never once was able to 
take it beyond style into the 
condition of true art Man Ray 
was an artist in everything he 
did, even in his most practical 
and commercial operations. 


Meanwhile, at Anthony 
d'Oftay (until August 22), 
Andy Warhol, who some might 
think in sort a latterday sur- 
realist, is showing a suite of 
recent self-portraits, executed 
by his familiar processes of 
photographic images silk 
screened onto canvass, some of 
them nearly 9 feet square. 
Warhol too is nothing if he is 
not a stylist and was no doubt a 
window dresser of genius in 
his early days in that recondite 
trade. In the 1960s, a time ovei> 
preoccupied with style and 
ever likely to confuse the 
shadow for the substance and 
the time too of his first 
notorious success, he actually 
managed to produce what still 
stands as the definitive icons 
of the age, commonplace, 
colourful, immediately arrest- 
ing and utterly vacant. 

Such vacancy he would nc 
doubt quite reasonably sugges: 
is indeed their point, the 
paradoxical substance of the 
exercise, and though he ha> 
cultivated his inscrutable celc 
brity ever since with what wt 
can only assume to be sook 
private relish, he has neve.- 
clahned more for his work tfaai 
that it is wbat it is. The simple 
manipulation of given image: 
that are already In some sens> 
common property, the faces of 
Marylyn Monroe for example 
or Elizabeth Taylor or Mao Tst 
Tung, by the judicious appli 
cation of a few bright colours 
does in a curious way succeer 
in both confirming their essen 
tial universality and makinr- 
them once again unique and 
speciaL 

Many of these refreshed 
images are powerfully memor- 
able and even beautiful. But 
now he has tried something oi 
the magic on himself, if some 
what indirectly by the use oi 
the ambiguously apologetic 
device or caveat of a kind at 
camouflage, that moves across 
rather than points his unmis- 
takeable features. The appli- 
cation is crude, the choice of 
tone or colour arbitrary, the 
results questionable. The easiest 
thing to say is that at last he 
gives the game away. But of 
course .... 


Annie Get Your Gun/Aldwych 


Annie Get Your Gun was one 
of the wave of Forties American 
musicals that brought colour 
and vitality to the austerity of 
post-war Britain. But . while 
Rodgers, Hammerstein and 
Agnes de Mille made great play 
of furthering the drama with 
a fusion of song and dance, 
Irving Berlin contented himself 
with the simple story of boy- 

meets-loses-and-regains-girl with 
a show - business background 
and a string of marvellous 
songs. 

David Gilmore’s new produc- 
tion was well-received at 
Chichester. It arrives in the 
West End redolent, it must be 
admitted, of resources more 
limited than ideal; and looking 
and sounding very English and 
very provincial. 

The slightly plodding pace is 
not helped by use of the 1966 
revision, shorn of the sub-plot 
for romantic youngsters with 
the charming duet, "Who do 
you love, I hope." Instead we 
have the forgettable "Old 
fashioned wedding,'" two moods 
and melodies combined rather 
too much like the same com- 
poser's successful formula in "I 
hear music" from Call Me 
Madam. 

This production's chief asset 
is Suzi Quatro's Annie. An ex- 
rock and roller, she is almost 
too muted to begin with; rueful, 
humorous, gawky and gentle as 


Marlin Hoyle 

the sharp-shooting tomboy, she 
grows in confidence and truth 
throughout the evening. I sus- 
pect she is an intuitive actress, 
absolutely honest and straight- 
forward. If she lacks the all- 
demolishing attack of the role’s 
creator, Ethel Merman, she has 
the requisite attractive husk in 
the voice to make one realise 
what good torch songs the 
smoochier numbers — “I got lost 
in his arms." "They say it's 
wonderful" — are. 

Roger Glossop’s set, trans- 
planted from Chichester's 
revolve, swivels effectively, not- 
ably from pullman car to show- 
booths. and from cattle-boat to 
ballroom. Deirdre Clancy's cos- 
tumes are more happy with 
fashionable bustles than the 
fetching pastel shades sported 
by some of the cowboys. The 
musical arrangements (David 
Firman) provide a Cellophane 
gift-wrapping that the songs 
hardly need. The rather tepid 
temperature is raised by a big 
routine number in “I got the 
sun in the morning" whlcn 
gives some indication of what 
might have been. Had Miss 
Quatro let rip more often she 
might have lifted the show; or 
possibly just left the others 
further behind. “Show busi- 
ness? What's show business?" 
asks Annie in the most famous 
cue in musicals. Well, it has 
more rip, zing and zest thin 
this. Luckily the songs survive- Edmund Hockridge 
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Tancrfede/ Aix-en-Provence Festival 


A street in Aix-en-Provence 
bears the name of the composer 
Andre Campra, who was born 
in the town but pursued a dis- 
tinguished career in Arles, 
Toulouse, Paris and finally Ver- 
sailles. He was of the genera- 
tion after Lully, and keenly 
interested, in the lyric stage; as 
a church musician, however, he 
felt it prudent to have his first 
opera-ballets appear under the 
name of his cellist brother 
Joseph. This summer the Aix 
Festival has done him proud, 
with an elaborate production of 
his “trag6die lyrique" T ancride 
and performances of his 
Requiem in the cathedral of 
Saint-Sauveur where he was a 
choirboy. 

The tale of Tancr&de, like 
Monteverdi's 1Z CombatUmento, 
stems from Tasso. Monteverdi's 
faithful setting, spare and 
powerful, was of another age; 
18 th-century opera-ballet re- 
quired more opulent stuff, and 
the unlucky Tancredi and bis 
Clorinda were duly decked out 
with extra would-be lovers, evil 
magicians and symbolic figures. 
The theatrical genre is difficult 
to reproduce now. though Una 
Lalandi's English Bach Festival 
las given us some brave essays, 
vtth decorous period dance. 

So much of Tan crbde calls 
Tor dance and extravagant 
spectacle that the producer 
Jean-Claude Penchenat has not 
pretended to stage an historical 
.-epiica, which might have 


David Murray 

looked merely quaint. Instead 
he has paid generalised respects 
to the period, while taking 
modem advantage of decors, 
lighting and a lively team of 
comCdiens danseurs. Grand- 
manner posturing and gestures 
are expected from everybody, 
and accomplished with a pan- 
ache one couldn't expect from 
any British opera-cast. Some of 
Penchenat's inventions are 
happier than others, but with- 
out doubt he has brought Tan- 
c ride to plausible, fanciful life. 

Campra ‘s score is polished, 
amiable, cunningly varied, occa- 
sionally poignant; the best of 
it is in the accompanied recita- 
tives, which sometimes rise to 
the freedom and power of the 
older Italian masters. Jean- 
Claude Maigofre conducted La 
Grande Ecurie et la Chambre 
du Roy (as he did in the 
Requiem too) brightly and 
enthusiastically, with more ten- 
derness In the slower music 
than one had expected. The 
superb choir was Harry Chris- 
tophers’ The Sixteen (their 
name discounted their actual 
number for the Festival, where 
they were also the whole chorus 
for Idomeneo). 

Young Fiangois Le Roux, 
much in demand these days, 
was a personable, eager hero. 
He is billed as a bass, but that 
seemed to be bis least developed 
register; perhaps the furious 
fiinging-about to which the 
magicians subjected him. while 


he sang upside-down, took its 
toll on his last anguished 
monologue. Clorinda wp 
Daphne Evangelatos, a smy 
warm personality with a culti- 
vated contralto, very touching 
as the Saracen Amazon dis- 
mayed at finding herself in love 
with a Crusader. More forward 
delivery would be a bonus and 
her French sounded less fluent 
than her Latin in Vivaldi for the 
cathedral concert. 

Pier re-Yves Le Mai gat was a 
solid senior Saracen, and as 
various mythological creatures 
Colette Alliot-Lugaz looked 
lovely and sang exquisitely. 
The American Gregory Reinhart 
was a towering magician with a 
presence to match his rich bass 
and his fantastical gear. 
Herminie. lovelorn and 

extraneous, was charmingly 
sung by Catherine Dubose, who 
a l TO gave an admirable recital 
in the S^lnt-Sauveur cloister— 
a superlative account of Berg’s 
7 Early Songs included, with 
Louis La agree a fine, imagina- 
tive accompanist 

In the magician's retenue, La 
Vengeance was sung — and 
danced, with some elegant 
recorder-playing thrown in too 
—by that strange elf Dominique 
Visse. His pungent, eloquent 
haute<ontrei conjured up an 
antique musical world. He was 
no less of an asset in the 
Requiem, a noble, dignified 
work with a sumptuous Offer- 
tory and Sanctus. 


London Sinfonietta/ Albert Hall 


The Italian theme winding its 
way through the 1985 Proms 
schedule received on Tuesday 
night one of its most shapely 
and satisfying exemplifications. 
The London Sinfonietta under 
Andrew Davis traced but a set 
if 20th-century images of Italy 
—none of them an innocent 
'.ourist’s eye-view, each of them, 
i calculated contrast, with Stra- 
vinsky and Henze (non-Italian 
both) re-examining different 
portions of the Italian past and 
Dallapiccola (one of the coun- 
Ty's leading 20th century crea- 
tive figures) presenting a bleak 
'ntimation of its present. All 
"he music was beautiful; as a 
iro gramme it “ added up.** 

It was not all Italian, though. 
Tippet's Concerto for Orchestra, 
olaced at the concert’s centre- 
point. resolutely marked out a 
separate musical territory (even 
if in this company one was en- 
couraged to think of its starkly 
differentiated instrumental 
sound-groups almost as cori 
concertati of distant Venetian 
descendancy). 


Max Loppart 

For ideal appreciation, how- 
ever, the concerto probably re- 
quires drier acoustics. In the 
opening movement the usually 
crystalline tracery of distinct 
lines seemed at first to have 
gathered a hint of aural fuzz; 
likewise, the slaw-movement 
accumulation of dense, muscu- 
lar string polyphony sounded 
rather more laborious than it 
usually does in Sinfonietta per- 
formances. Far all that, the 
secure virtuosity of the players, 
and the spring and bounce of 
their rhythmic attack, ensured 
that the timer logic of the whole 
work seemed at once as surpris- 
ing and as inevitable as it 
should. 

For the rest; Stravinsky’s 
reclamation of Gesnakto and 
Pergolesi (the classic Sin- 
fonietta account of the Pulci- 
neUa Suite) framed the pro- 
gramme, and Dallapiccola and 
Henze provided its vocal move- 
ments. Dallapiccola's Preghtere 
(1962) is a late work, and a 
sombre one: the first of the 
three chosen poems prays for 


clarity and concision from 
"darkness - enshrouded life,” 
and the music achieves exactly 
that fraught balance of opposed 
qualities, ' with the pithy yet 
luminous lyrical concentration 
that was perhaps the Italian 
composer’s most notable gift. 

The baritone was Stephen 
Roberts, in fine voice— subtle 
and smooth at low dynamics and 
in the lower ranges, brave when 
expanding into the more impas- 
sioned pleas of the second and 
third songs. He badly needs to 
sharpen his Italian diction; in 
Henze's Five Neapolitan Songs, 
sung in dialect, the need was 
even greater, yet the singing 
was so accomplished and pleas- 
ing to hear that the intricate 
sympathies of the pieces were 
elucidated io full. The differ- 
ence between Andrew Davis the 
watchful, pointful, keenly in- 
volved Sinfonietta conductor 
and Andrew Davis the jet-set 
conductor of routine big-orches- 
tra conceits remains as startling 
as ever. 


Book review/Ronald Crichton 

Lifting the veil on Rossini 


Rossini 

By Richard Osborne. Dent, 
Master Musician Series, £1495, 
330 pages. 


Rossini's belated arrival in 
the narrowing fold of the Vaster 
Musicians Series does not come 
a moment too soon. Many 
listeners to recent revivals and 
recordings of operas once re- 
garded as dead as dodos would 
have profited from the guidance 
of Richard Osborne’s concise, 
positive, comprehensive, schol- 
arly and stimulating study — the 
first “life and works" in Fmglish 
(Weinstock’s rich pudding of a 
book is primarily biographical) 
for about 50 years. 

The English still do not quite 
know what to make of Rossini 
They smile indulgently at the 
overtures and guffaw through 
the buffo operas, yet he riles 
the scoutmaster sleeping still in 
every decent English bosom. 
One never knows — one may 
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Arts Guide 


Music/Monday. Opera and BaBat/Tbeaday. ThaalrWWednes- 
day. ExhMtkra/Thursday. A selective guide to ad the Arts ap- 
pears each Friday. 


Exhibitions 

WEST GERMANY 

DGskUotL Kunstmuseum. Ehrenhof 
5: Otto Pankek (1893-1968). The Pas- 
sion: 60 huge charcoal drawings by 
the German expressionist, covering 
2333-34. Ends Oct 

BRUSSELS 

Ghent: Chambres d'Amis. 51 interna- 
tional artists showing in 51 private 
houses. Tickets, map etc from Mod- 
em Art Museum. Ghent 
(091/21 1703). Ends Sept 2L 

PARIS 

M edia e v al art in Paris: The abbots of 
duay built their magnificent late 
gothic town house in the heart of 
the Latin Quarter on three black- 
ened ruins of Roman baths. Now a 
mu se u m, it houses mediaeval works 
of art: goldsmith's work, carved al- 
tar pieces, ivories, fabrics, with two 
English royal standards embroid- 


July 25-31 


ered ingokionred velvet Inaritao- 
da of its own is a set of the Lady and 
the Unicom miUe fleurs tapestries 
- an allegory of the five senses, 
one of the masterpieces of medi- 
aeval art Mnsee de Ctnny. 6 
Place PScf-Palnvevft, Metro Ode- 
on. 

SPAM 

Madrid. References and Identities. An 
encounter of prestigious interna- 
tional artists welcoming the inaugu- 
ration of a new art centre in Madrid: 
Centra Reina Sofia, Santa Isabel 52. 
Ends Sept 

LONDON 

Hayward Gallery: Dreams of a Sum- 
mer Night - an exhibition of pain- 
ting at the turn of the century in the 
five Nordic countries, organised by 
the Arts Council and the Nordic 
Cotmcfl of Ministers. It proves to be 
an i mp or ta nt and intriguing exes- 


STUMPED FOR A GOOD I D E/ ^ ; 


‘Bowl your dkrtts over’ with 
a day’s entertainment at the 
Oval for the 3rd Cornhifl7est ~ ' 
v New Zealand, 21-23 August 
Private Marquees and ^ 
individuaf packages including 
catering amilable. 


Call Keith Prowse Supersports or, 01-631 4920. 



dse in critical reassessment, for 
though many of the painters enjoy- 
ed a certain contemporary fame 
abroad, they w ere with aae great ex- 
ceptkm all but forgotten In the years 
after the first world war. Ends 
Oct 5, then Dusseidorf and Paris. 

ITALY 

Venice: Palazzo Grassh Futurism and 
F u t uris ms: Fiat opens its art centre 
on the Grand Canal with the largest 
exhibition to be devoted to the Fu- 
turist Mo v eme n t, a movement bom 
in Italy, and the first to exalt tech- 
nology, and to try to convey speed 
on canvas. More than 300 works 
hove been lent. Ends Oct 12. 

NETHERLANDS 

Utrecht, Catbarijnecanvent. The le- 
gends mH facts surrounding the 
and voyages of St Brendan, the 6th- 
century Irish Odysseus', are ex- 
amined with the aid of fancifully il- 
luminated manuscripts and early 
printed books. Ends August 2ft, 

WASHMOTOM 

National Manama! American Art: 68 
Pueblo Indian watercolours from 

bet w een the world wars recreate the 
ritual animal dances among other 
disappearing tribal customs. Ends 
August IT. 

MEW YORK 

Museu m of die City of New York: Ar- 
bit Blatods paintings, drawings and 
sc u lptur es of Three Penny Opera 
covering 12 scenes and 11 charac- 
ters. were I nsp i red by th e historic 
Theatre de Lys prod u ction in 1894 
starring lotto Lesya. Ends Oct 15. 


suppose they grumble — what 
the fellow is up to. Why can’t be 
ray if he is being frivolous or 
serious? At times you might 
think he was mocking bis pub- 
lic. Then he was lazy. Was it 
not Rossini who, dropping a 
sheet of The Barber while com- 
posing In bed (in bed, marie 
you), preferred writing it out 
again to getting down and 
retrieving it ? 

Mr Osborne’s clear way of 
writing is nearly as detached as 
his model’s but without Ros- 
sinian ambiguity. He deals 
firmly with the taunt of laziness 
and other foolish canards, ad- 
mitting a streak of indolence (a 
sin Rossini could portray admir- 
ably in music) while insisting 
roundly that he was "one of the 
most industrious and at the 
same time one of the most emo- 
tionally complex of 19th century 
composers.” And he proceeds to 
discuss the music as freshly as 
though clouds of stuffy dust had 
never settled on large tracts of 
it. 

Between life and works. Hr 
Osborne inserts as pivot a short 
"entra’acte” in which the ap- 
proach to Rossini's work as a 
whole is succinctly considered. 
Like the preface, this is essen- 
tial reading. He can tell one 
much in little space without one 
realising It I thought I knew the 
Petite Messe fairly well but was 
surprised going back to it, to 
find out how much this book 
had sharpened my perceptions. 

Intensely enjoyable Rossini 
may be, but not foolproof. 
There is a problem, hard to 
define, a sort of extra dimen- 
sion. He was a man of the 
theatre to his finger-tips and at 
his- best a true musical drama- 
tist. There remains the music 
Itself, demanding in a peculiar 
way to be considered as it were 
in parallel to situation and 
character — those sad Schuber- 
tian undertones; that Beethov- 


enian radiance produced in un- 
Beethovenian circumstances, 
that intimate fusion which 
"seems to feed classical and 
romantic sensibilities with 
equal ease." The “lazy" man 
studied hard and well, yet no 
amount of Haydn and Mozart 
in the background will fully 
explain those changing moods, 
those shadings of melody, har- 
mony and instrumental colour 
slipped in perhaps for bis own 
and a few friends’ pleasure. 
Rossini demands, and is seldom 
accorded, close attention. He is 
exhilarating, not relaxing. 

In short, shapely chapters 
the successive phases (includ- 
ing the important Naples 
years) are mapped out. Mr 
Osborne is helpful on the semi- 
serious operas (Tancredi, La 
gazza ladra, and La donna del 
logo, for instance) most In need 
of wider circulation, on the 
musical monuments leading up 
to Rossini's conquest of Paris 
with Guillaume Tell, on the 
sacred music and the variety of 
beautifully constructed musical 
toys (more like time bombs, 
some of them) scattered in 
Paris during the last years, 
when pompous people pretend 
be wasn't composing at aiL 

He is good, too. on the 
neurotic, greedy, witty, formid- 
ably experienced, delightful 
master himself, and Us two 
very different wives, Isabella 
Cal bran and Olympe Peiissier. 
He does- not forget the sacred 
monsters of song— Garcia, Mali, 
bran. Pasta, Nourrit, Patti, so 
closely bound up with Rossini's 
music. 

The old Master Musicians 
format, with chronological 
tables and biographical notes, 
remains. 

The new hard cover, churchy 
blue, in place of the familiar 
dark green and stiver, is horrid. 
There is a peppering of mis- 
prints. But I am sure we shall 
be using Osborne's Rossini for 
a long time to come. 


Stake’s theatrical milestone 


■The New Victoria Theatre, 
Stoke-on-Trent the. first pur- 
pose built iti-th e-round theatre 
in Europe opens its doors to the 
public on August 9. 

Brainchild of ' Victoria 
Theatre director Peter Cheese- 
man. himself influenced by 
George Divine ' and Stephen 
Joseph, building work started 
on the Stoneyfields site tn May 
1984. funded by grants from the 
Arts Council, the City and 
Borough of Stoke-on-Trent, and 
the Vic Appeal. Until now the 
theatre has been housed in a 
converted cinema, under Mr 
Cheeseman's direction since 
1962. 

The policy of the theatre is 
to put on ten new productions 
annually, many of them pre- 


“iera- The new season in the 
New Victoria Theatre will open 
on August 13 with a new play 
*ff Playwright Arthur 

Berry. St George of Scotia Road. 

Other productions, which play 
in repertoire with St George of 
Sco 'l“ Road, will be Gold- 
smith s She Stoops to Conquer 
opening on August 20. War 
Pictures by Tony Perrin— which 
1® 'S* ? inner of the Mobil/ 
Exchanfie Theatre play- 
w righting competition — on 

tSE35 r Rin * **«”• ™ 

5 and Alice's 
i? Wonderland 

separate plays adapted 
She? M^l^. CarroU hy ChiSno- 

pner Martin, on December 10. 
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THE BUSINESS of the group 
of Commonwealth leaders 
assembling in London this week- 
end is not whether there should 
be further economic measures 
against South Africa. It is what 
the measures should be, bow 
they should be applied, and 
when. 

Britain is associated with 
two sets of proposed measures: 
those put forward by the Com- 
monwealth Conference in 
Nassau last October and a 
Shorter list outlined by the 
meeting of the European Coun- 
cil in The Hague last month. 
The British Government has 
twice tried to buy time in the 
hope that tfcere would be suffi- 
cient progress towards reform 
in South Africa to render fur- 
ther sanctions unnecessary. 
This approach has failed. Sanc- 
tions cannot be guaranteed to 
produce political reform in 
South Africa but they may have 
a better chance than a diplo- 
macy which has proved fruit- 
less. An unmistakable signal 
from a united international com- 
munity is now essential. 

That should be the starting 
point for the Commonwealth 
meeting that opens on Sunday: 
Britain accepts the need for 
further action in the very near 
future. Provided Mrs Thatcher 
can convince the other Com- 
monwealth leaders of her sin- 
cerity about that aim. there 
could then be a serious and con- 
structive session. 

The details and the timing 
matter. At present the Com- 
monwealth and the European 
Community are running on dif- 
ferent schedules. In practice 
the Commonwealth deadline, 
established in Nassau, is already 
up with the failure of the 
Eminent Persons Group. The 
Europeans set a deadline of 
around the end of September. 
The Americans, who must be 
one of the principal participants 
in any programme of extended 
sanctions, are probably working 
more to the European than to 
the Commonwealth timetable. 
One of the first tasks of the 
Commonwealth meeting will be 
to agree on synchronisation: 
effectively that means an inter- 
national plan of action by early 
October at the latest. 

Mandatory ban 

The Commonwealth meeting 
will also have to discuss which 
additional measures should be 
taken and whether they should 
be mandatory: that is, binding 
through a resolution of the 
United Nations Security Coun- 
cil. The two questions should 
be taken together. If, for 
instance, there is to be a ban 
on direct air links with South 
Africa, as is suggested in the 
Nassau list, it will make no 


sense if it is not mandatory. 
Too many countries might defy 
it and airlines which obeyed 
it could be subject to endless 
law suits for breach of con- 
tract A mandatory ban is the 
only practical way o£ achieving 
near universal observance. 

Since the halting of direct 
air traffic is one of the sanc- 
tions that would have an 
immediate impact on South 
Africa — and more especially 
on the rich and influential 
whites rather than the poor 
blacks — the case for the man- 
datory approach is very strong. 
The same goes for new 
investment It is true that 
there is very little of it at the 
moment for obvious economic 
and political reasons. But the 
way to show that the outside 
world is serious and to prevent 
the entry of predators would 
be to make the ban mandatory. 

Other measures will be dis- 
cussed such as the ban on the 
import of agricultural produce 
from South Africa (on the 
Nassau list) and of coal, iron 
and steel (on the European 
list). Such bans would be very 
difficult to monitor and could 
have a disproportionate effect 
on the black population as well 
as the neighbouring states. Yet 
they are on the agenda and it 
would be undiplomatic of Mrs 
Thatcher to seek to pre-empt 
debate. 

Best position 

One crucial matter has still 
not been discussed nearly 
enough: that is the effect of 
South African retaliation on its 
neighbours. It could be brutal, 
as past experience bas shown, 
taking the form of destroying 
their means of communication. 
An aid programme for the front 
line states will have to be 
ready before further sanctions 
are introduced. 

There is the question of 
monitoring progress once sanc- 
tions are in place. The Com- 
mons Select Committee on 
Foreign Affairs has already 
offered to do tills. There is no 
reason why there should not 
also be a Commonwealth 
group: perhaps the foreign 
ministers of the seven coun- 
tries who are meeting in 
London. For the purpose of 
sanctions is that they should be 
flexible: to be eased or rein- 
forced depending on what 
happens. Not least, as the 
select committee suggests, there 
might be a plan for aiding 
South African blacks if and 
when the political situation 
makes It possible. 

Taken together, here is a 
plan far concerted action. The 
country in the best position to 
play the leading role is Britain. 


Labour’s dogmas 
on industry 


SINCE Mr Neil Kixmock became 
Labour Party leader, he has 
striven to replace obsolete pariy 
dogma with attitudes more 
attuned to political and econ- 
omic reality. But Social Owner- 
ship — A Vision for the 1990s, 
the party’s proposals on indus- 
trial policy, is a setback for his 
efforts. It amounts to little more 
than an untidy re-packaging of 
well-worn merchandise. 

True, there are some new 
flourishes: a formula for re- 
nationalising British Telecom, 
and possibly British Gas, by 
issuing non-voting securities in 
place of privately owned shares; 
a proposed national investment 
bank; pledges to give more say 
to both consumers and em- 
ployees; and, of course, the 
social ownership slogan. 

There are also some sensible 
suggestions for changing the 
framework in which nation- 
alised industries operate by 
applying more consistent and 
uniform accounting rules and 
by giving them greater freedom 
from Treasury curbs on the 
financing of long-term invest- 
ments. 

Lame thicks 

However, these are all peri- 
pheral to reaffirming the party's 
Clause 4 commitment to wide- 
ranging public ownership and 
state control of industry. 
Though calling for a more 
selective and flexible approach 
than simply “ nationalising the 
lop 200 monopolies," the docu- 
ment is adamant that the state 
must have the power to over- 
ride the commercial judgment 
of managements in “ strategic ” 
industries. 

Its attempts to explain how 
the economy would gain from 
nationalising successful com- 
panies operating in competitive 
markets rarely rise above 
breathless rhetoric. Nor is the 
case helped by much of the 
specific evidence offered in its 
support. The BL motor group 
(now Rover) is paraded as a 
triumph of social ownership in 
action. Inmos, the struggling 
microchip company created by 
the last Labour Government 
and now owned by Thorn EML 
Is improbably applauded as a 
world industry leader. 

The document acknowledges 
that public ownership has failed 


in the past but then commits 
Labour to making many of the 
same mistakes all over again. 
After arguing that the policy 
was used too often as a recovery 
ward for lame ducks, it goes oc- 
to name BL, steel and ship- 
building as priority cases for 
nationalisation. 

There are certainly ground* 
for questioning the privatisation 
of natural monopoly utilities 
such as gas, electricity and 
water supply, particularly when 
policy is heavily influenced by 
the Treasury’s cash needs. The 
danger is that wooing investorr 
takes precedence over satisfy- 
ing consumers. 

But once in the private sec 
tor, they are better controlled 
by tough independent regula- 
tion than by re-nationalisation. 
This is particularly true oi 
British Telecom. Much of it* 
business is still a monopoly. 
But the fastest-growing parts of 
it, where telecommunication* 
overlaps with computing and 
business and financial services 
are open to direct competition 

The Social Ownership docu- 
ment shows little understanding 
of the dimensions of this rapid 
technological change, or of the 
limitations it implies for tbs 
state-backed go-it-alone policies 
which Labour favours in elec- 
tronics and other “sunrise" 
industries. 

Central issues 

Many of these industries re- 
quire economies of scale which 
can be achieved only by an all- 
out attack on global markets. 
As many European countries 
have already learnt, high-tech- 
nology ventures tied to narrow 
national goals fixed by their 
government masters are a 
recipe for expensive failure. 

The backward-looking and 
frequently inconsistent pro- 
posals set out in Social Owner- 
ship suggest that the Labour 
Party is still more intent cm 
uniting warring factions within 
its own ranks than on winning 
wider electoral support. 

Labour claims that its indus- 
trial policies have often failed 
because they were not radical 
enough. If it really wants to be . 
radical, it should start by get- 
ting to grips with the central 
issues, not by taking refuge in 
elderly ideological preconcep- 
tions which have already been 
tried and found wanting. 


Unemployment to the responsi- 
bility of poor management and 
not politicians. Growth is within 
industry's grasp, but the lack 
of professional hard-working 
attitudes means It has failed 
itself. Also weak management 
versus strong unions. No 
sensible conclusion. 

— Verbatim comment in FT 
Gallup mfltiagfmpnt survey 

S EASONALLY - ADJUSTED 
adult unemployment in the 
UK has been rising since 
the end of 1979 — at very great 
speed up to 1982, but remorse- 
lessly, if more slowly since then. 
In relatively good years for 
growth such as 1985, the rate of 
increase has been over 5,000 a 
month. In years of slower 
growth such as 1986 so far, it 
has been rising by 15,000, to 
reach a total of 3.22m this June. 

Statistical changes over the 
years — some of them justified — 
have reduced the total by more 
than 400,000 in all 
Increases at recent rates add 
two-thirds of a percentage point 
a year to the unemployment rate, 
which is already 11.7 per cent, 
even on the Government’s newly 
adjusted base of the total 
working population. It amounted 
to 13.1 per cent on the previous 
denominator relating to 
employees only. 

Yet instead of the non-stop 
alarm which such trends ought 
to generate, the Government 
moves into a fool's paradise 
every spring and summer, when 
it is lulled into thinking that 
unemployment is no longer so 
acute a political issue. 

The reason is breath takingly 
simple. It is that unemploy- 
ment figures are popularly 
reported without seasonal 
adjustments and including 
some school-leavers. As the 
chart shows, the headline total 
normally falls from February 
to June every year — even 
when the underlying treud Is 
strongly upward. Thus atten- 
tion shifts from unemployment 
to ministerial banana skins and 
political side-issues. 

The July headline figures — 
to be published this year on 
August 14 — normally come 
as a jolt There may or may 
not be a modest respite in 
August But the really big 
Shock comes in September, 
when the headline rise could 
be in the 100,000 to 200,000 
range. 

This year it may miss the 
party conference season, but 
come in time for the opening 
of Parliament The remaining 
months of the year are another 
fool's paradise to be followed 
by a further jolt between 
December and January. 

The pattern of spasmodic 
hysteria, followed by compla- 
cency, has not helped to 
generate the radical measures 
that the jobless figures 
warrant 

Even when the British 
economy enjoys 3 per cent 
growth, there tends to be job- 
less prosperity. When growth 
comes to a near-halt as it has 
done so far in 1986. the 
unemployment outlook is that 
much worse. 

The fact that the so-called 
pause in economic growth is 
world-wide is no consolation. 
When forecasters of all kinds 
— Keynesians, monetarists and 
eclectics — all predicted an 
acceleration in world growth 
due to the oil price fall, one 
should have smelled a rat 
What forecasters are particu- 
larly bad at is predicting turn- 
ing points. On average, formal 
forecasters may perform better 
than naive extrapolations. But 
this cannot obscure the fact 
that forecasts are least valuable 
when they are most needed. 


ECONOMIC VIEWPOINT - TTNEMPLOYMENT 

6 Something must be done’ 


By Samuel Brittan 


UK Headline' Unemployment 
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The Chancellor should never 
have relaxed the extreme scep- 
ticism towards forecasting 
which he took with him into 
the Treasury in 1979. 

There is no superior method 
available of guessing die future 
to formal forecasting. In place 
of crystal-gazing, we need: 

• The best intelligence of what 
is happening now and what is 
already in the pipeline. 

• A view of the balance of 
risks. 

9 Contingency planning. . 

The best single piece of evi- 
dence is provided by comparing 
the new CBI Survey with the 
Treasury forecast of S per cent 
growth in 1986. This was not 
only for the whole economy, 
but also for manufacturing. 
The CBI Survey, by contrast, 
suggests that manufacturing 
output will remain flat at least 
until next October. 

One’s best guess is that, as 
always, the economy will even- 
tually return to trend; ie, that 
growth will return to a normal 
rate of around 2} per cent in 
1987. But it is just as likely 
that stagnation will continue, 
or alternatively that there will 
be a sharp rebound to 3 or 4 
per cent or more. We have to 
live with this lack of know- 
ledge. 

Even if we get the central out- 
come — a resumption of normal 
growth— it will be from a lower 
base, with at least 200,000 
fewer jobs than if the Treasury 
had been right. CBI surveys 
have always been more pessi- 
mistic on employment prospects 
than the national figures war- 
ranted. Nevertheless, the degree 
of pessimism has increased a 
good few points; and this 
matters. So does the deteriora- 
tion in export orders and expec- 
tations. 

As far the much-vaunted in- 
crease of lm in e mploym ent 
since 1983, this, too, is slowing 
down. We need only note that 
the first-quarter increase of 
25,000 was the lowest for three 
yean and that “employees in 
employment ” actually fell 
slightly. In any case there has 
been virtually no increase in 
male employment for the last 
three years. 

What has been shattered 
beyond recall is the vision 
which the present Government's 
intellectual advisers bad in 
1979. In essence, this had noth- 
ing to do with technical 
monetarism nor Mrs Thatcher’s 
messianic mission, nor with 
partisan polemics. Reduced to 
its basis, it said: 


Let the Government do its 
job, which includes the pro- 
vision of a stable monetary 
and fiscal framework and a 
competitive environment with 
fewer union hindrances. Let 
business then do its job. The 
result will reflect the energies, 
aptitudes and preferences of 
the British people. We can- 
not guarantee rapid growth 
or Nirvana, but at least there 
should be reasonable stability 
without runaway inflation or 
mass unemployment. 
Although it was never put as 
well as this, it was an eminently 
sane vision. And indeed it was 
shared by people with more 
concern than the present 
Government for the distribution 
of income and wealth and who 
had no particular partisan 
inclinations. 

And something tike it has 
been realised in the US, despite 
the present American near- 
panic about the trade deficit 
and disappointing growth. The 
1980 and 1982 recessions in the 
US involved temporary in- 
creases in unemployment, as 
inflation was ejected from the 
system. After that, unemploy- 
ment rates fell sharply and the 
sladc was absorbed, just as 
foreseen in the Friedman 
theory of the "natural rate.” 
In most of Europe and especi- 
ally Britain, the theory has 
flopped and unemployment has 
been on a oneway street 
One can argue until the cows 


come home whether persistently 
rising unemployment is due to 
too much government spending 
or too little spending, to the 
social security or housing sys- 
tems, or bureaucratic hind- 
rances on business. Not one 
adviser in the late 1970s warned 
that draconian — and perhaps 
electorally suicidal— action was 
necessary to prevent unemploy- 
ment exploding above 3m. 

The surest sign that the 
original theory bas been aban- 
doned is the way that ministers 
once more lecture about wage 
restraint and poor management. 
If there was one attractive 
feature of the 1979 vision it 
was that ministers could stay 
silent on such matters. 

Of course the British Govern- 
ment has had to contend with 
a fall of 70 per cent on the oil 
price; but it was in even more 
trouble in 197980, when the oil 
price doubled. I am also well 
aware that there ore some deep- 
seated structural features in UK 
unemployment, which X dis- 
cussed in last Thursday's FT 
survey on Work. For instance, 
reported vacancies and skill 
shortages are now similar to 
those of 10 years ago when 
male unemployment was a third 
of the present level. It is also 
true that many proposed cures 
for unemployment— such as cuts 
In benefit levels or compulsory 
national service — are worse 
than the disease. 

But despite all these factors. 



unemplo y m e nt cannot be 
allowed to deteriorate at its 
present rate. It is no longer 
good enough to hope that a 
growth or jobs upturn will come 
next year. There have been too 
■many “next years.” 

The Government has been let 
off the hook because so many 
of its opponents want to fight 
today's unemployment with 
the weapons of the 1960s. But 
ministers themselves need to 
advance beyond the 1970s 
critiques of these policies. 

A rethink could well start off 
with the FT Gallup poll of 
management taken far the Work 
survey. When asked which 
changes would make them in- 
crease employment over the 
next four years, 48 per cent of 
British respondents replied: 
“expansion of demand through 
higher government spending.” 

This measure was much lower 
down the list of priorities in the 
US, Germany and other coun- 
tries surveyed. But although 
the attitude may not reflect 
much credit on British manage- 
ment, it exists. 

Unfortunately, there was no 
question stopping at the words 
“ expansion of demand," and 
which did not add “through 
Government spending.” Because 
so many mainstream economists 
have cried “wolf” about lack 
of demand, year after year, they 
should not be ignored now that 
demand is really undershooting. 

The Chancellor has many 
times assured us that the 
Medium Term Financial 
Strategy is as much a guarantee 
against inadequate as excessive 
demand. Now in the Treasury's 
own view, demand, as measured 
by Nominal GDP, is undershoot- 
ing the 6} per cent projection 
far 1986-87. The matter was 
raised, but not pressed, at a 
recent NEDC meeting With 
unemployment above expecta- 
tions arid inflation below, any 
errors should Instead be on the 
ride of overshooting. 

How best to do this? Both for 
the sake of jobs arid the balance 
of payments, sterling, like the 
dollar, needs a gradual slide 
which In Paul Volcker’s words 
does not become “ a self- 
reinforcing. cascading deprecia- 
tion.” This means that British 
interest rates cannot fall 
independently of other 
countries. The British Govern- 
ment can, however, at least tine 
up with the Americans against 
the excessively restrictive Ger- 
man and Japanese policies. T%e 
American arguments are not 
foolproof. But the British 
interest is clear. 


Given the vulnerability of 
sterling, demand expansion will 
have to have more a fiscal then 
a monetary slant. The Chan- 
cellor's remark that the balance 
between the two was not sacro- 
sanct in his 1885 Budget 
Speech, which rattled the Trea- 
sury so much, was nearer the 
mark than his more cautious 
words in 1988. 

It would still be too defeatist 
to give industrialists the fat, 
easy government orders for 
which they ask and for which 
spending ministries are 
clamouring. 

Tax cuts would be easier to 
justify if they were part of a 
concerted European drive so 
that import leakages cancelled 
out. Even so, reductions in 
income tax are a highly cost- 
ineffective way of tackling 
unemployment. The supply- 
side effects of feasible cuts are 
negligible. 

Looking at the Gallup table, 
the second most popular job- 
stimulating measure among 
British employers is a tax con- 
cession on labour costs. This Is 
difficult to reconcile with their 
lesser enthusiasm for two years 
of frozen money wages or with 
union- wage restraint. 

But accepting British em- 
ployers with all their inconsis- 
tencies, their preferred incen- 
tive is remarkably similar to 
the £40 a week subsidy for a 
year for each long-term unem- 
ployed person recruited, 
advanced by the Commons 
Employment Committee. This is 
part of a three-pronged 
approach together with labour- 
intensive building and social 
services programmes. 

Even the Government reply 
concedes that the programme 
might eventually produce 
450,000 net new jobs (allowing 
far displacement) at a total 
Exchequer cost of £4.3bn in 
the peak year. This is equi- 
valent to forgoing the planned 
income tax cuts, plus perhaps 
a modest increase in govern- 
ment borrowing, which the 
foreign exchange market would 
take in its stride if it pr omis ed 
increased political stability. 

In conjunction with an inter- 
national programme for main- 
taining nominal demand, the 
Employment Committee's pro- 
posals could just be enough to 
convert the persistent monthly 
rise in unemployment to a 
small monthly fall. In economic 
terms, it is the difference 
between a climate where 
rational policy is possible and 
one where fear, reaction, and 
irnmobiUsme hold sway. 


* . 


Men and Matters 


CRA without 
Carnegie 

Sir Roderick Carnegie’s deci- 
sion to quit as chairman and 
chief executive of the Austra- 
lian mining group, CRA, which 
is 52.3 per cent owned by Rio 
Tinto Zinc, has stunned the 
local investment community — 
but apparently came as less of 
a surprise to company col- 
leagues. 

Carnegie, 53— who will re- 
main a director of both CRA 
and RTZ — was not available 
yesterday to elaborate on his 
decision. His silence on the 
matter contrasts with his out- 
spokenness in the 1970s which 
is believed to have resulted in 
RTZ’s decision to reduce its 
holding in CRA from a high 
point of around 90 per cent. 

At a press conference in 1977, 
Carnegie conceded that he had 
placed his executive career 
with RTZ “at risk a number 
of times ” by stressing the need 
for a higher Australian equity 
interest in CRA. 

In his brief resignation state- 
ment on Tuesday night, he said 
he had remained at CRA as 
long as he had “ so the naturali- 



“Have you anywhere that Sir 
Geoffrey hasn't been to?” 


satUra could be completed in 
an orderly manner." 

Local observers suggest, how- 
ever, that Carnegie's decision 
stems partly from a visit to 
Australia earlier this year by 
RTZ chairman, Sir Alistair 
Frame. 

CRA had been mentioned at 
the time as a likely ally of 
BHP, Australia’s biggest com- 
pany, against tbe latest take- 
over bid by Robert Holmes 4 
Court. 

But Frame appeared less keen 
than Carnegie to come to BHP*s 
aid and, it is believed, London 
vetoed any prospective rescue 
by its Australian arm. 

If Carnegie has aspirations 
to become chairman of BHP, all 
may not be lost yet Before 
joining CRA, he set up the 
Australian operation of US 
management consultants Mc- 
Kinley & Co. His protege at 
McKinsey was John Elliott who, 
12 years later, has 19 per cent 
of BHP and has expressed a 
strong interest in acquiring 
more. 


Dallas rating 

It may be described in the 
sporting pages as a “friendly 
game.” But that is hardly the 
phrase I would use about tbe 
forthcoming clash between the 
Dallas Cowboys and the 
Chicago Bears at toe Wembley 
Stadium, London, on Sunday. 

The Cowboys, former win- 
ners of the Superbowl of 
American Football, but latterly 
a team with a tattered reputa- 
tion, are determined to redeem 
all against the mighty Bears 
in this historic encounter on 
neutral ground. 

Such is the British interest 
that tickets are changing hands 
at more than £100 apiece. 

The term football game seems 

quite inadequate, in fact, to 


describe the forthcoming en- 
counter. The great and good of 
political and business life in 
tbe two cities of Dallas and 
Chicago, and the states of 
Texas and Illinois, have found 
sufficient reason to be in Lon- 
don during the period in and 
around the meeting of the 
giants. 

Starke Taylor, aged 64, mayor 
of Dallas far a second term, is 
looking for a lift from tbe 
Cowboys’ performance to help 
Inward investment into his 
city. 

Tbe sex and sin of Dallas 
the soap opera, backed by limit- 
less oil revenues, is far re- 
moved from real life in Dallas 
this year, be insists. The city’s 
flbn budget is showing a $50m 
shortfall now that oil is trad- 
ing at less than one-third of 
the peak prices of recent years. 
He is looking far inward in- 
vestment from Europe. His 
companion Forrest Smith, pre- 
sident of the Dallas chamber of 
commerce, (who doesn't intend 
to pubre toe big game on Sun- 
day either) points out that 
Dallas holds on to a highly re- 
spectable position in financial 
terms in spite of the recession. 

Dallas is the only major US 
city still, to hold a "Triple A" 
bond rating from Standard and i 
Poor’s and Moody's. 


Bears and bulls 

Bill McDonough, chief financial 
officer of the First National 
Bank of CMcago, will be host to 
950 of the bank's customers at 
Sunday's game — and to a party 
far 1,400 at Wembley conference 
centre beforehand. 

Some 40 businessmen from 
Illinois have also made the trip, 
combining pleasure with the 
opportunity to search out poten- 
tial UK investors and to discuss 
a few deals, 


McDonough, a regular visitor 
to London where he once ran 
First Chicago’s operations, 
seems in a fairly bullish mood 
for a Bears’ supporter. 

“Relations between Chicago 
and London are very dose,” he 
says — and he obWoudy expects 
them to get closer. First 
Chicago’s role In this hades pro- 
mising, he says. He has been 
reviewing the progress of the 
London operation’s new manage- 
ment structure — more a partner- 
ship than a hierarchy. Heads of 
departments meeting as a 
council of nine each morning 
to discuss business to resulting 
in greater creativity and pro- 
ductivity, he claims. 


Spirit chasers 

A strike that has dosed the 
shops of Norway’s state wine 
and spirits monopoly far almost 
a month has sent increasing 
numbers of thirsty Norwegians 
to neighbouring Sweden for 
their booze. With the holiday 
season making people more 
than usually mobile, tbe result 
has been long queues at all the 
Swedish state liquor shops 
within easy reach of foe border. 

From now on, however, the 
queues could shorten. An Otoo 
newspaper has tipped off its 
readers that wine and spirits 
can be just as easily collected 
from Swedish grocers, tobac- 
conists. toyshops, or iron- 
mongers as from the crowded 
state outlets. 

The secret is to make a phone 
call, two days in advance, to 
one of the 300 such retailers 
allowed to place orders, on a 
customer's behalf, with the 
Swedish state monopoly. A 
quick trip across the border, 
two days later, and there — 
among the groceries or the toys 
— the parcel will be waiting. 
No queues, no hassle, and no 
extra charge — the shop gets 
a commission from the state 
monopoly on each sale. 

A toy-seller and tobacconist 
in the little town of Charlotten- 
berg, five kilometres from the 
Norwegian border, reports 
booking 700 such orders In one 
week. 

Observer 
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?HEN Dr Mahathir Mohamad. 

SSS^\ Prime wSSZ, 

® ™«P " election last 

weel^ he said it was designed 
*5? _ uncertainty in the 
country. Instead he is likely to 
receive a stinging rebuke which 
could mark a watershed for 
“™ the beginning of a 

°* cnppling unpredict- 

people. *° r Malaysia ' s *® m 

No one doubts that Sunday’s 
POU will see the 60-yearord 
leader returned to power at 
toe head of the large National 
■front multi-party coalition 
which has ruled since indepen- 
dence in 1957. But diplomats 
and party officials believe that 
ite overwhelming majority in 
the 1982 election, when it won 
132 out of 154 seats, is about 
to be slashed in a way seen 
only once before — in 1969, 
when the close result led to 
race riots, hundreds of deaths 
and emergency rule. 

If this is the outcome, the 
blame will lie largely with Dr 
Mahathir. His government has 
lurched from one domestic 
crisis to another, disturbed the 
country’s delicate racial and 
religious balance anrf become 
tainted by scandal and corrup- 
tion as the economy has 
plunged deep into recession. 

More than in any previous 
campaign, the Prime Minister 
is the real issue in the election. 
Dr Mahathir is almost cer tain 
to come under pressure to step 
down once the poll is part of 
history, especially if he comes 
close to falling short of a two- 
thirds majority of the 177 seats 
at stake. 

Because Malaysia has a highly 
combustible mis: of Malays (48 
per cent of the population), 
Chinese (34 per cent), Indians 
(9 per cent) and indigenous 
groups, and of Moslems. Chris- 
tians, Buddhists and Hindus, 
loss of that margin could break 
the mould of the country's 
race-based politics. 

It would mean that the 
coalition had lost control of one 
or more of the federation’s 
component states. It would 
undermine the Malaysian 
Chinese Association (MCA), the 
main Chinese partner in the 
coalition. Above all it would 
be a challenge to the self- 
proclaimed right of the United 
Malays National Organisation 
(Umno) to represent the 
Malays, who dominate the 
country’s politics and govern- 
ment 

.It would also come at a time 
when rapid growth, which has 
helped crucially to preserve the 
peace, has vanished. In 15 
years to 1985, Malaysia 
averaged 7J per cent growth a 
year, thanks to its vast resources 
of tin, timber and oil and its 
ability to produce vast quanti- 
ties of rubber, palm oil and 
electronic products. 

Now falling world commodity 
prices have pushed the 
country's terms of trade so far 
into reverse that its gross 


THE MALAYSIAN ELECTION 

Cracks appear in the 
Mahathir mould 


national product fell 2.7 per 
cent in nominal terms last year, 
despite a 2.8 per cent rise in 
domestic output. This year, 
nominal GNP per head will fall 
for the second consecutive year, 
back to below 1983 levels. Next 
year is likely to be worse stilL 

No sector has escaped the 
downturn. Slack demand is 
hurting corporate profits and 
weak cash flows have caused 
liquidity problems. The pro- 
perty and stock markets are in 
trouble. So is the financial 
system. Business confidence 
has never been weaker, and a 
tough budget is inevitable in 
October. 

Perhaps most embarrassingly, 
the government has this year 
had to abandon cherished 
targets set for 1990 under the 
20-year New Economic Policy, 
a cornerstone of government 
strategy which the Malay-domi- 
nated government introduced 
after the 1969 troubles to 
redress the economic imbalance 
then favouring the powerful 
Chinese. The latest five-year 
plan projects a record 10 per 
cent unemployment rate for the 
end of the decade, and acknow- 
ledges poverty will persist. 

Dr Mahathir’s election pro- 
mises from 1981, when he came 
to power, now look distinctly 
anaemic. He had painted a 
rosy picture of a future in 
which Malaysia became more 
self-sufficient economically, 
flexed its muscles internation- 
ally and moved quickly to join 
the ranks of the modem newly- scandal which even now 
industrialising states. remains unresolved anfl un- 

The reality has been a tale of punished. Subsequent contro- 
b landers and excesses. Malay- versles surrounding numerous 
si an support for a massive tin- contracts and deals at private 
buying operation early this and government level have 
decade ended in costly failure, fuelled critics’ suggestions that 
as did its backing for the inter- the New Economic Policy has 
national tin agreement which succeeded only in creating a 
collapsed last year. Its cele- few rich Malays, 
brated takeover of companies One of the most celebrated 
like Guthrie’s, the plantations cases is now being exploited 
company, has proved mis- mercilessly by the opposition, 
guided, as have expensive ven- It concerns Mr Daim Zaimiddln, 
tures in heavy industries and Dr Mahathir’s wealthy business 
car production, and prestige friend who was made Finance 
projects like the Penang Minister in 1984. His family 
Bridge. acquired a large stake in a 

More significantly, the state- major Malaysian bank just 
owned Bank Bumiputra, formed before his appointment, and 
to foster Malay, economic deve- built up a majority holding in 
lopment, last US?lbn in loans it just before the government 
to Chinese property speculators changed the rules to disallow 
in Hong Kong, a sensational large personal stakes. 


For the Chinese community 
the biggest problem is Mr T;m 
Koon Swan, the entrepreneur 
wbo faces criminal charges in 
.Vagapore over his involvement 
in Pan-Electric Industries, the 
listed company which collapsed 
last November. The collapse 
led to an unprecedented three- 
day closure of the Singapore 
and Kuala Lumpur stock ex- 
changes, and a subsequent 
crash in prices. 

It has not gone unnoticed 
that Sunday's election is being 
held the day before Mr Tan is 
due to go on trial In Singapore. 
At the height of the Pan- 
Electric crisis Mr Tan won the 
leadership of the MCA, and 
became entitled to a Cabinet 
position. He is now standing 
for election. 

Some analysts say the timing 
of the poll may help prevent 
heavy losses for the MCA. sup- 
port for which fell when it went 
through a bitter 21-month 
leadership crisis before Mr Tan 
emerged on top. But this 
seems unlikely, and few believe 
the election will save the in- 
creasingly unpopular Mr Tan 
from the law. 

"Whether Dr Mahathir’s prob- 
lems with the sultans will 
impair his electoral perform- 
ance is an open question. Back 
in 1983, tiie Prime Minister 
provoked a serious constitu- 
tional crisis by pushing a raft 
of amendments throu gh parlia- 
ment which rendered royal 
powers of assent virtually irre- 
levant and transferred to him 
Outer instances have cast the all-important power to 
doubt on Dr Mahathir’s much- declare a state of emergency, 
vaunted pledge to give Malay- The King refused to sign the 
sin “ clean, efficient and trust- Bill into law, and Dr Mahathir 
worthy ” government. Though was forced Into an embarrass- 
he has tended to follow prag- <ng compromise to settle the 
matic, free-enterprise policies issue. The affair may have cost 
with a prudent eye on the the full trust of the politi- 
extemal accounts and Malay- rally important sultans. Cer- 
sta’s credit rating, some of ms tainly it has not been forgotten, 
policies, especially those to Another badly mishandled 
prop up the stock market; have affair was the Sabah crisis last 
raised eyebrows. year, when one of the National 

Other actions by Dr Mahathir Front’s component parties lost 
over the years have neeu*essly a state election but tried to 
antagonised the country’s nine hold on to power. A firm deci- 
sultans, one of whom is elected sion by Datuk Mnay Hitam, the 
as King once every five years, deputy prime minister acting 
tiie Chinese community and in Dr Mahathir's ahspnrr 
tiie Christian Kadazans in the abroad, ensured that the vio- 
East Malaysian state of Sabah, torious Christian-based opposl- 
More worrying divisions have tion secured tiie reins of 
deepened within both the Malay government, but the con- 
and the Chinese communities. tr o v er sy continued as Dr Maha- 


By Chris Sherwell in Kuala Lumpur 



Dr Mahathir: he is tiie real issue. 


thlr bluntly refused to accept 
it into the coalition. 

The winning party’s plan 
earlier this year to resolve the 
Issue by holding another elec- 
tion led to bomb explosions and 
violent demonstrations by the 
Moslem opposition, raising the 
suspicion that someone was 
prepared to go to extraordinary 
lengths to provoke rule from 
the capital. The election even- 
tually went ahead and the 
party again won convincingly. 
Ironically, its admission to the 
coalition now provides Dr 
Mahathir with a key component 
of the two-thirds majority be so 
desperately wants in parlia- 
ment. 

One major threat to this 
majority, and to Dr Mahathir’s 
continuation in power, is the 
opposition Parti Islam, known 
BS Pas. A f imJampntiilTu t 

Moslem grouping committed to 
the establishment of an Islamic 
state, it is most powerful in 
the north-east and north of 
peninsular Malaysia. 

Pas has easily exploited the 
deaths of 18 people, including 
four policemen, in Dr Maha- 
thir's home state of Kedah last 
November, when 400 Moslem 
villagers beaded by their reli- 
gious leader dashed with 200 
policemen. 

The biggest threat to Dr 
Mahathir's future, however, will 
come after the election from 
within Ms own party, and 
specifically from Datuk Musa. 
He became deputy leader and 
heir apparent to tiie premier- 
ship in 1981. and was the other 
half of the famous “ 2M " part- ! 
nership which promised i 
Malaysians so much. 

Malaysians going to the polls j 
now face a dilemma. Increas- ! 
ingly dismayed and dissatis- . 
fled with this ** Champion of 1 
the People,” as Dr Mahathir is j 
billed, and quite ignorant of ; 
his plans to salvage his own re- 
putation and the country's 
economy, many are tempted to 
vote against the National Front. . 
Weak opposition offers no real 
alternative. For a new genera- 
tion of lm voters in particular, 
it is a tough decision. 

The bigger worry is that, 
whatever the verdict, it may 
make little difference to what 
Dr Mahathir does. His oppo- 
nents believe his view Is that 
the people can vote every few 
years but should leave it to the 
elected leadership to cany on 
governing: 

The Prime Minister has shown 
himself to be proud, suspicious 
of criticism and critics, and 
occasionally xenophobic. He has 
a reputation for not suffering 
fools gladly. 

Be is also determined to fight 
to retain power. Malaysia’s first 
leader not to be royalty con- 
nected or educated In Britain, he 
has presided over the “Asian- 
isation” of Malaysian politics. 
What happens in the next few 
days and the subsequent wmntiuc 
is going to determine the 
country’s leadership until the 
end of the century. 


Lombard 

Absurdities of 
US farm policy 

By Andrew Gowers 


STUDENTS of political schizo- 
phrenia must be revelling in the 
ironies of US farm, trade and 
foreign policies these days. 

On the one hand, the Reagan 
Administration moralises to the 
European Community about the 
evils of agricultural export sub- 
sidies. On the other, it appears 
to be moving towards a major 
expansion of its awn subsidised 
Export Enhancement Pro- 
gramme. 

On the one hand, the Presi- 
dent lectures Ms allies about 
holding firm against the Com- 
munist threat. On the other, 
he discusses with his top 
advisers the possibility of mak- 
ing subsidised grain sales to the 
Russians and the Chinese — in 
direct and damaging competi- 
tion with some of America's 
most important friends: Canada, 
Australia and Argentina. 

Australia, tor one, has not 
been slow to underline the 
implications such a move might 
have for its relationship with 
Washington; and Mr George 
Shultz, the US Secretary of 
State, has complained in public 
about the frequent embarrass- 
ments which farm policy has in- 
flicted on America’s attempts to 
build foreign alliances. 

To mention a couple of 
absurdities: what the US gave 
in aid under the Caribbean 
Basin Initiative it has _ taken 
away under its shrinking import 
quota for Caribbean sugar; what 
the US has dispensed in lar- 
gesse to Thailand it is about to 
offset with a major onslaught 
on th a t country’s rice customers. 

What Mr Reagan and his men 
have been considering this 
week amounts to another signi- 
ficant policy shift Up to now, 
Washington has tried to main- 
tain that its subsidy transgres- 
sions should be seen as a speci- 
fic attempt to claw bade markets 
lost to that other sinner, the 
EEC. An expansion along the 
lines proposed, by contrast 
would injure countries with 
much less to apologise for. 

It is easy to see bow the 
Americans arrived at this pain- 
ful juncture. Agricultural 
exports remain depressed, 
despite all the Administration's 
promises that they would pldc 
up with the fall in the dollar. 
Efforts to boost exports b; 
giving buyers free grain 
‘‘bonuses” have had a limited 


effect because the biggest 
buyer by far — the Soviet Union 
— has been excluded. Large 
swathes of the farm economy 
are still in a terrible mess^— 
and sizeable numbers of legis- 
lators fear being made scape- 
goats tor that fact in this 
November’s congressional elec- 
tions. 

There is also a genuine, and 
understandable, sense of griev- 
ance at the EEC. For the past 
three years at least, the US has 
been consciously bearing the 
brunt of adjustment in world 
agriculture; in the meantime, 
European grain production has 
continued to go up and up. 

It is against this inauspicious 
background that members of 
the General Agreement on 
Tariffs and Trade are supposed 
to be trying to tighten the rules 
ou farm tr:de as part of the 
new multilateral negotiations to 
be launched in September. The 
omens are predictably grim, 
with the US calling— rather 
implausibly— for an absolute 
prohibition on export subsidies, 
and the EEC apparently stall- 
ing by refusing to talk about 
anything but the removal of 
surplus stocks. 

All this misses the point In 
the first place, as the Europeans 
are fond of pointing out export 
subsidies as such are not the 
only form of government- 
instigated distortion in world 
agricultural trade. The record 
American programme of defici- 
ency payments to farmers start- 
ing this year will also have its 
impact on exports by keeping 
market prices of US produce 
well below the price that the 
farmer receives. 

In the second place, tinkering 
with the trade rules— either on 
export subsidies or on import 
barriers — will do nothing to 
change the underlying problem, 
which is the surplus of produc- 
tive capacity in world agricul- 
ture. Unless the major farm 
exporters pet together soon for 
serious discussions on a co- 
ordinated cut in produc- 
tion, they might as well forget 
completely about re-drawing the 
rules — and tear up the existing 
Gatt rule-book, flimsy as it is. 
Is everyone bound tor the sort 
of Looking-Glass World already 
inhabited by the Americans and 
the Europeans? 
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* The Community 

ir at sea 

From Mr G. Stevenson and 
, K. Stewart MEPs 
, Sir, — We as politicians are 

often accused of ignoring the 
problems affecting shipping in 
the EEC and particularly in the 
UK because there are not many 
votes in merchant shipping. This 
is reflected in the dramatic 
decline in shipping in the EEC 
tim with no meaningful response 
an from government. This decline 
ve has been worst in the UK Since 
1979 the registered merchant 
fleet has fallen from 1,200 ships 
r comprising 36m deadweight 
i tonnes idwt) to just 689 ships of 
18m dwt at the end of 1984, and 
the loss of 30,000 seafarers’ jobs. 
Tragically then the UK has been 
in the forefront of this process 
of exporting jobs and the basis 
of this vital industry. Vital 
because 90 per cent of EEC 
trade with third countries and 
40 per cent of inter-community 
trade Is transported by sea. 

Therefore a strong progres- 
sive merchant fleet in the EEC 
is not just important in terms 
of world trade, but absolutely 
vital for other industries such 
as coal, shipbuilding, and steel. 
Member states had net earnings 
from shipping of $9.1bn in 1982. 
EEC insurance companies are 
some of the largest in the world, 
and highly involved in world 
shipping. 

1 * The Socftlist Group in the 
European Assembly transport 
committee are attempting to 
base the merging EEC Maritime 
Policy on the following prin- 
ciples. 

The total free trade approach 
in shipping rejected by many 
maritime nations, will not serve 
the needs of the EEC Manage- 
ment of cargo is not incom- 
patible with efficiency, and can 
be developed. The growth of 
flags of convenience, including 
use of non-domicile seafarers 
who are massively exploited, 
must be rejected in favour of 
a safe, progressive, and efficient 
shipping policy. The inter- 
relationship with other basic 
, industries, steel, coal, shipbuild- 
ing must form an integral part 
of this policy. 

An EEC-wide scheme of 
investment incentives co- 
ordinated with member states 
with the objective of restoring 
the competitive position of the 
Community merchant fleets must 
replace the present disastrous 
system. 

George W. Stevenson, 

Kenneth Stewart. 

c/o 76-80 Lonsdale Street, 

Stoke-on-Trent 

Industrial 

fatigue 

From "Dr F. Seller 

Sir,— In congratulating you 
on your fascinating supple- 
ment on “ Work: the way 
ahead ” (July 24) I can fill in 
a further detail on changes in 
the so-called "Protestant work 
ethic.” 


An eight-country study on 
the meaning of work will be 
oublished this autumn. (It 
covered Belgium, Britain, the 
Netherlands, Germany, Israel, 
USA, Japan and Yugoslavia). 
As expected, Japan had by far 
the highest score on work 
centrality (compared with the 
centrality of family, leisure, 
community and religion). 
Almost equally predictably, 
Britain was way down at the 
bottom of the scale. More 
interesting, however, from the 
point of view of what the work 
ethic really means, Yugoslavia 
came fairly close to Japan and 
Israel not far behind, while 
Germany came next to the 
bottom and the Netherlands 
and Belgium also in the bottom 
half. The USA occupied the 
middle position. 

One thing is clear from these 
findings; the work ethic is now 
independent of Protestantism 
and indeed shows no religious 
affiliations. A somewhat specu- 
lative but interesting interpre- 
tation derives from the fact 
that the top three countries 
started their major indus- 
trialisation only recently, while 
the bottom four and parti- 
cularly Britain, are old hands 
at it. Is industrial exhaustion 
or at least fatigue a possible 
explanation? 

(Dr) Frank A. Heller, 
(Director. Centre for Decision 
Making Studies), 

Tavistock Institute of 
Human Relations, 

Belsize Lane, NWS. 

Undergraduate 

projects 

From Dr D. Brancher 

Sir, — The examination of SS 
Titanic by underwater vehicle 
and robot TV camera is a re- 
markable achievement. It opens 
the way to the exploration and 
inspection of the deepest sea- 
bed, which will in this century 
and the next have far more 
economic significance than other 
space exploration, and arguably 
almost as much importance in 
defence. 

Such achievement does not 
come from pure science, or by 
accident Thirteen years ago, 
in the engineering schools of 
American Universities, I was 
shown some remarkable under- 
graduate projects in this field. 
The impetus came from agencies 
and companies in underwater 
technology. which provided 
large numbers of small grants 
for student projects, to cover the 
costs of equipment testing and 
travel. Many prizes were 
offered, and won. 

The lesson goes beyond sea- 


bed technology. It Is that 
relatively small sums, made 
freely available for under^ 
graduate work, can generate a 
multitude of original ideas tor 
further development, focus 
attention on new prospects and 
capture the imagination of the 
young men and women fortunate 
to enter the engineering pro- 
fession at the present time. 

I fear that government and 
many manufacturers on this 
side of the Atlantic still do not 
realise the high returns to be 
had, in many ways, in financing 
undergraduate design work in 
emergent technology. 

(Dr) D. M. Brancher. 

The Orchard, 

Skenfrith, 

Abergavenny, Gwent 


Young people’s 
wages 

From the Chairman, 

British Youth Council 

Sir, — Helen Hague (July 29) 
rightly points to the many 
serious effects which the Wages 
Act is likely to have on young 
people. It is the more serious 
when one looks at the actual 
wage levels involved. 

Young worker's in most wages 
council industries receive only 
65 per cent to 75 per cent of 
adult levels at present At age 
16 this means an average wage 
of £45 a week for 40 hours. It 
is not bard to see this falling 
well below £1 an hour under 
the act Indeed, minimum 
levels in hairdressing are only 
£34 a week at present 

It is hard to see how such 
ridiculously low wages are sup- 
posed to create jobs. What 
seems more likely is that bad 
employers will use the exclu- 
sion of under-21s from the 
councils to exploit young wor- 
kers — and it is hard to see 
such employers keeping too 
many over-fils on their payroll. 
So young workers in such in- 
dustries face low wages until 21 
and unemployment afterwards. 

The mythical jobs which may 
be “ created ” will only be 
those of older workers laid off 
by the less scrupulous em- 
ployers in order to hire con- 
trol-free young people. Reput- 
able surveys have already 
shown the real jobs creation to 
be negligible. 

It is hard to see who this act 
will benefit except those em- 
ployers without good employ- 
ment practices. Good employers 
would realise the value of their 
young workers’ contributions 
already — and probably pay 
above the minimum as it is. It 


is not hard to see that tiie real 
losers will ’ again be young 
people. 

Malcolm Ryan. 

57, Chatton St, NWL 

The de la Madrid 
gambit 

From the Chairman, 

Business Vehicle Contracts. 

Sir, — Anatoie Kaletsky’s 
analysis (July 25) of the latest 
Mexican development in the 
“Third World debt” saga uses 
the analogy of an unfolding 
chess game. He avoids predict- 
ing a result and also regret- 
tably omits a now customary 
media-initiated component of 
such exciting events; this is 
the pre-match build-up with 
insights into the protagonists* 
strengths and weaknesses. 

Clearly the challenger 
(Mexico) 1ms now won the pre- 
match war of nerves by concen- 
' trating on the weak spot of its 
opponent (IMF), that Is the 
US. 

No debtor country knows the 
US better than Mexico which 
has well established and well 
Identified support in most 
American cities, albeit much 
for sentimental reasons. Hence 
Mexico is well-placed to push 
the US to subordinate its tra- 
ditional latent isolationism in 
favour of its traditional love to 
participate in great schemes. 

Full marks, therefore, to 
Mexico for its pre-match 
preparation and especially tor 
its timing. After all, any 
earlier would have hi g hli g hted 
its preelection chaos and any , 
later might have run foul of : 
the anticipated worldwide trad- 
ing slowdown. 

The issue is whether other 
heavy debtor countries have a 
sufficiently good special case or 
even sufficient time to play the 
“ de la Madrid “ pre-match 
gambit Further, if Mexico 
benefited through having a 
lever on an IMF board mem- 
ber, which other debtor coun- 
tries could aspire to such 
friends in high places? Which 
such countries could attach 
their development programmes 
to as easily identifiable an 
intervention formula as pre- 
vailing oil prices offer the 
Mexican settlement? 

It does not sustain such 
scrutiny very well unless the 
IMF chess player baa defected; 
or the IMF recognises that, 
judged on traditional criteria, 
Mexico is bust and new criteria 
must be agreed. They wouldn't 
do that, would they? 

No, the Mexican programme 
is a mirage, a cruel parody of 
the real thing which is the 
progressive cancellation of 
capital debt being the reward 
for the successful implementa- 
tion of these “ longer-term 
development-orientated “ pro- 
posals. This remains that part 
of the game we shrink from 
but which will still be with 
us however elegant the 
Mexican agreement appears as 
a model. 

D. J. G. Wardrop. 

Suite 6, Tech West Centre, 

6, Warple Way, WA, 



the group ofhigh-grade engineering 
thermoplastics. EMS have specialised 
in such materials for 40 years, using 
their own processes ana technology to 
Improve them. EMS have created new 
properties for polyamides - those re- 
quired by the latest product technolo- 
gies. 

That is why with Grilamid, one of 
our top-quality engineering thermo- 
plastics, we are very much in the new 
products, hiah-technology market- For 
example in fibre-optics; watch hous- 
ings, spectacles, sports footwear and 
automobiles- wherever progress makes 
higher demands on our materials. 


meeting many specific criteria. Expert 
EMS consultants, backed by extensive 
applications engineering, help you to 
solve your engineering and processing 
problems. 

EMS is a name you can trust. We 
are an internationally active Swiss 
chemical and engineering company 
and we guarantee quality, reliability, 
know-how and customer service. 


EMS-CHEMIE AG, 

CH-70I3 Domat/Ems, Switzerland 
Telephone 081/36 Oil) 

Telex 74 380, Fax 081/36 38 16 


EMS-GRILON (UK) Ltd. 

Astonfields Industrial Estate 
Drummond Road 
GB-Stcrfford ST16 3EL 
Telephone 0785-59 121. Telex 36254 
Fax 0785-21 30 68 
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raises 
$600m in 
perpetual 
issue 

By David Lascelles in London 

BRITAIN’S Lloyds Bank yesterday 
raised S60Qm Kith an issue of per- 
petual Coating rate notes on the Eu- 
romarkets in order to boost its capi- 
tal ratios. 

The proceeds will count as pri- 
mary capita] under the Bank of 
England rules, which means they 
will add to the strength of Lloyds' 
balance sheet Under new regula- 
tions just approved by the Federal 
Reserve Board in Washington, they 
should also qualify as primary capi- 
tal in the US. 

The issue, which was well re- 
ceived in the markets yesterday, is 
the latest of a string of " perpetuals” 
issued by UK banks since the Bank 
of England allowed them for capital 
purposes in May 1965. The first was 
also by Lloyds. 

Mr Brian Pitman. Lloyds' chief 
executive, said yesterday- “We want 
to get our capital ratios up among 
the highest m the world.” He said 
this would help improve Lloyds’ 
credit rating and attract deposits at 
the finest rates. 

The issue will bring Lloyds' ratio 
of primary capital to total assets up 
to B.6 per cent from 8.1 per cent 
Lloyds will shortly also be realising 
S263m from the sale of its Califor- 
nia subsidiary, which will raise the 
ratio to 9 per cent 

Mr Pitman said he expected it to 
reach 9.4 per cent by the end of the 
year. This would restore it to the 
level before Britain's 1984 budget 
when an unexpected change in the 
tax treatment of leasing drained 
Lloyds' reserves of £465m. 

The latest issue will enable 
Lloyds to repay a similar amount of 
□on-perpetual loan stock, thus im- 
proving the overall quality of its 
debt capitaL 

A spokesman for the Fed con- 
firmed yesterday that a decision 
had been taken to include perpetual 
debt in primary capital in the US. 
The final details bad not yet been 
worked out. however, he said, and 
the new rules were still awaiting 
publication. 

The Fed's decision is expected to 
spur further issues of perpetual 
floating rate notes both by US 
banks, and by foreign banks with 
significant operations in the US. 

Details. Page 18 


France blocks revised 
Gatt agriculture draft 


BY WILLIAM DULLFORCE IN GENEVA 


FRANCE AGAIN yesterday stood 
in the way of a compromise over ag- 
riculture that would enable trade 
ministers to launch fresh interna- 
tional trade-liberalising negotia- 
tions. 

The European Economic Commu- 
nity's representative on the com- 
mittee in the General Agreement 
on Tariffs and Trade (Gatt) prepar- 
ing for the negotiations, postponed 
until today a statement on whether 
or not the EEC would support a re- 
vised draft declaration for the min- 
isters. 

The draft appeared to meet 
French demands that the declar- 
ation contain no reference to farm 
export subsidies and it had the 
backing of a majority of Gatt coun- 
tries. The French Government re- 
fused to allow the Community to ac- 
cept the text 

The revised declaration, present- 
ed by Switzerland and Colombia, 


stipulated that negotiations would 
aim at increasing discipline in the 
use of subsidies affecting agricultu- 
ral trade. 

They would also consider a “pos- 
sible phased reduction within an 
agreed timeframe of the negative 
effects of direct and indirect subsi- 
dised competition on world mar- 
kets." 

The ministers’ declaration would 


fives of 48 of Gatfs 91 members, in- 
cluding the EEC negotiating team, 
the US, Japan and a number of de- 
veloping countries. 

The French Government later re- 
fused to allow the Community to ac- 
cept this draft It apparently fears 
that a passage in the declaration es- 
tablishing a separate group to nego- 
tiate on Gatt subsidies and counter- 
vailing duties would enable farm 
export subsidies to be raised there. 


thus omit Uie phrase oo “phasing 

out of export subsidies.” on which _ . _ 

Australia and other farm exporting . French offic,ak explaiothat Pa- 
nations had been insisting. ™ on the specificity of 

It would also carry no direct ref- oa farm trade, meaning that 


erence to the export subsidies 
which have become an essential 
part of the Community's Common 
Agricultural Policy (CAP). France 
has been insisting that the integrity 
of the CAP must not be put at stake 
in the new trade t alks 
The compromise text was accept- 
ed early yesterday by representa- 


they should be confined strictly to 
one group. But officials indicated 
that the French Government ob- 
jects to other parts of the draft dec- 
laration as welL 

The Community’s 12 representa- 
tives in Geneva are due to meet to- 
day in an effort to resolve the im- 
passe. 


Commerzbank boosts profits 
from trading in securities 


BY DAVID BROWN IN FRANKFURT 


COMMERZBANK, the large West 
German commercial bank, sharply 
boosted its first-half operating prof- 
it due mainly to record profits from 
trading on its own account in secu- 
rities and toreign exchange. 

Earnings from commissions busi- 
ness rose by 19 per cent to some 
DM 509m ($238m). while net divi- 
dend and interest income rose 8.5 
per cent to DM 1.08bn. 

Commerzbank thus achieved a 
mid-year “partial" operating profit - 
excluding trading on its own ac- 
count - of DM 437m for the first 


half, representing a 20 per cent in- 
crease. 

Moreover, the group said trading 
on its own account in securities and 
foreign exchange produced its 
“highest ever" result so that the full 
operating result reflected a “heal- 
thy gain." Specific figures were not 
disclosed. 

The parent bank balance sheet 
rose by DM 2bn to DM 86.7bn at 
mid-year. Business volume, on a 
consolidated basis, rose from DM 
132bn to DM 141bn for the group. 

Group equity capital was DM 


4.75bn, up 52 per cent on a 12-month 
basis due to share totalling 
DM 900m. 

The bank's stronger earnings 
come against a background of good 
domestic economic growth so far 
this year, and brisk demand in both 
its wholesale and retail business. 

The management has forecast an 
operating result for the year "at 
least matching” the record DM 
1.5bn in 1985. 

Commerzbank shares closed yes- 
terday DM 2.20 lower at DM 299m 


Seven Opec 
countries agree 
to cut output 

Continued from Page 1 

rate, not including an entitlement 
of 100,000 b/d or so from the neutral 
zone shared with Kuwait, is be- 
lieved to have been in excess of 6m 
b/d. 

Perhaps parodying the absurdity 
of file proceedings, Mr Gholamreza 
Agbazadeh, Iran's Oil Minister, de- 
clared that his Government would 
be prepared to bring down the coun- 
try's oil production by 500,000 b/d to 
3.5m b/d. 

In practice, not least because of 
constraints on its export capability 
imposed by the conflict with Iraq. 
Iran is believed to have been the on- 
ly Opec member to have produced 
less than its quota - 2.3m b/d - un- 
der the old, defunct ceiling oo col- 
lective output of 16m b/d agreed in 
October 1984, and effectively aban- 
doned last December when Opec 
decided to give priority to recov- 
ering market share. 

Lucy Kellaway in London adds: 
The oil market, yesterday reacted 
with hesitant approval to signs that 
Opec might reach voluntary agree- 
ment on production quotas. The 
price of Brent crude for September 
delivery rose at one point yesterday 
to $10.40 a barrel, about $1 higher 
than Tuesday's low. although it lat- 
er fell back to about SID. 

Since the meeting began on Mon- 
day, trading in London and New 
York has been very slow, with 
many dealers reluctant to commit 
themselves before the outcome of 
the meeting is known. 


Ministers act to allay doubts 
on UK financial regulation bill 


BY IVOR OWEN IN LONDON 

SENIOR UK Government Minis- 
ters are alarmed by the growing 
doubts at Westminster and in the 
City of London over whether the 
complex provisions of the Financial 
Services Bill can provide an effec- 
tive framework for practitioner self- 
regulation. 

Lord Cledwyn of Renrhos. leader 
of the Labour Party opposition in 
the House of Lords, and Baroness 
Seear, leader of the Liberal Party 
peers, yesterday took the unusual 
step of seeking a joint meeting with 
Viscount Whitelaw, leader of the 
House of Lords, during which they 
underlined concern among peers 
and leading City institutions. 

News of the move took senior of- 
ficials of the Department of Trade 
and Industry by surprise. They had 
been expecting protests only over 
the large number of amendments 
tabled by the Government for the 
bill's report stage. 

During the talks the peers 
stressed that the anxieties voiced 
from all quarters of the House dur- 
ing the bill’s four-day committee 


stage had been reinforced by re- 
search commissioned by Deloitte 
Haskins and Sells, the accountancy 
firm. This research, reported in yes- 
terday's Financial limes, found 
that fewer than 20 per cent of Lon- 
don’s international securities and 
investment houses believed that the 
bill would provide a good regulatory 
framework. 

Lord Whitelaw promised to have 
an early discussion with Mr Paul 
Channon, the Trade and Industry 
Secretary, with a view to allaying 
genuine anxieties during talks be- 
tween officials and parties princi- 
pally affected by the bill. 

He also agreed to press for the 
customary reprinting of bills 
amended during the committee 
stage to be speeded up so that peers 
and others bad adequate opportuni- 
ty to submit proposals for improv- 
ing the measure before its report 
stage. 

The report stage is due to begin 
on October 14, during the spill-over 
period before the opening of the 


new parliamentary session in No- 
vember. 

Opposition peers are understood 
to have made it clear to the Govern- 
ment that, unless they receive satis- 
factory undertakings about the 
steps to be taken to improve the 
bill, they will seek to reopen the 
committee stage in October. 

If they were to succeed at such a 
late stage in the current session, 
the Government could lose the bill 
through lack of parliamentary time. 

Much of the criticism of the bill in 
the House of Lords has been direct- 
ed at the hurried manner in which 
the Government has introduced 
major changes - ministers moved 
22 new clauses during the commit- 
tee stage - without fully taking into 
account the views of banks, insur- 
ance companies and investment 
houses which would be affected. 

The biffs strongest critics in the 
City of London have been the secu- 
rities houses and investment banks 
belonging to the International Secu- 
rities Regulatory Organisation 


OAU singles 
out Britain 

Continued from Page 1 
unilateral action against Britain 
hanging over the conference, say- 
ing that matters were under review. 

II Nigeria, which led the boycott 
of the Commonwealth games, does 
take action, British Caledonian's 
profitable London-Lagos route may 
be a target 

Commodore Ukiwe said that he 
had fully briefed Mr Mugabe on Ni- 
geria's stand. Asked what message 
the Zimbabwe Prime Minister 
would be taking to the Common- 
wealth meeting on his behalf. Com- 
modore Ukiwe said: “I call on Mrs 
Thatcher to be more sensible. Her 
actions show she does not love Brit- 
ain or the Commonwealth or the 
Queen.” 
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Standard Oil to increase 
natural gas operations 


BY WILLIAM HALL IN NEW YORK 

STANDARD OIL, British Petro- 
leum’s 55 per cent owned US sub- 
sidiary, is planning to set up a new 
business to spearhead its expansion 
into the US natural gas market an 
area where it has a much smaller 
involvement than most of the big 
US oil companies. 

Mr Bob Horton, chief executive, 
said yesterday that Standard Oil 
had set up a task force under Mr 
Colin Webster, executive director of 
Standard Oil and former head of 
BP’S gas operations, to consider 
ways of entering the US natural gas 
business. 

The task force has been instruct- 
ed to look at all aspects of the US 


natural gas business, including the 
acquisition of pipelines and distrib- 
ution equipment right through to 
the end consumer. 

Mr Horton, speaking at an ana- 
lysts’ meeting in New York, said it 
was too early to say what form 
Standard Oil’s new gas businesses 
would take, but be expected the 
company to announce its plans 
“within months." 

Standard Oil produces gas in a 
number of places in the US but un- 
til now it has always regarded natu- 
ral gas as unimportant compared 
with its oil business, where it con- 
trols the biggest US oil reserves. 


Pressure for sanctions grows 

Continued from Page 1 


A senior US administration ottjaal 
in London stressed yesterday that 
President Reagan “has not dosed 
the door on further measures" 
against South Africa. 

Sir Geoffrey believes that, in 
spite of the diplomatic rebuff he has 
suffered at the bands of President 
P. W. Botha of South Africa, his 
mission has been usefuL 

Officials said that on no previous 
occasion bad so many “home 
truths" been conveyed to so many 
people in the top Afrikaner estab- 
lishment by a foreign statesman. 

Sir Geoffrey had found that his 
proposal for freeing Mr Nelson 
Mandela, the leader of the outlawed 
African National Congress, as the 
first condition for opening a dia- 
logue with the couniiy's black lead- 


ers, appealed to a wider range of 
people in South Africa than was 
generally thought 

Although Sir Geoffrey has said 
that no decision has yet been made 
on whether to undertake a third leg 
of his mission to southern Africa, 
officials generally admit that it is 
unlikely that he will do so. 

The Foreign Secretary firmly be- 
lieves that the framework be has 
proposed for a genuine dialogue be- 
tween the white Pretoria Govern- 
ment and black leaders - the re- 
lease of Mr Nelson Mandela and 


Brussels 
attacks 
EEC 
N-safety 
standards 

By Tim Dickson to Brussels 

THE EUROPEAN Commission yes- 
terday delivered a attack 

oo nuclear safety standards in the 
EEC However, despite the “very 
disquieting conclusions” of a report 
just completed by experts in Brus- 
sels, the Commission has no plans 
at present for an independent, Com- 
munity-wide inspectorate. 

In Brussels, Mr Stanley Clinton 
Davis, EEC Commissioner responsi- 
ble for the environment and nu- 
clear security, drew attention to 
member states’ consistent failures 
to implement health and safety 
standards laid down in tie 1959 Eu- 
ratom Treaty. 

He said basic safety regulations 
on monitoring and reporting were 
less stringent today than when the 
Euratom Treaty was first signed, 
and called on member states to 
meet their obligations. He said the 
Chernobyl disaster in the Soviet 
Union demonstrated the “transna- 
tional” implications of nuclear poli- 
cy and claimed that “the whole pop- 
ulation of the Community, in effect, 
lives in the vicinity of a nuclear in- 
stallation." 

Mr Clinton Davis said Chernobyl 
showed the Community's inability 
to respond to such a catastrophe 
and that information received by 
the Commission had been incom- 
plete in many cases and “Dot al- 
ways up to date.” The Commission 
was putting forward proposals for 
an “ultra-rapid” information system 
to deal with such emergencies in fu- 
ture. 

It also planned to propose new ra- 
diation tolerance limits for food- 
stuffs by the end of September, bid, 
despite considerable preparatory 
work by officials in Brussels, had 
decided not to propose a Communi- 
ty-wide inspectorate. 

Mr Clinton Davis said only four 
member states - Britain, France, 
Denmark and Greece - had trans- 
lated EEC nudear legislation into 
national law before an agreed April 
deadline. Denmark, Portugal, Ire- 
land, Greece Luxembourg have 
no nuclear industries. 

There are about 50 nuclear plants 
in the EEC and almost lm workers 
are regularly checked for ionising 
radiation because they work in the 
nuclear sector. 

“Our aim is not to point the finger 
at the nuclear industry, but there is 
no doubt that public concern has 
got to be addressed. The industry 
will only be allowed to fulfil its task 
if public confidence is restored," Mr 
Qinton Davis said. • 


the nnh»fiwiHg of the African Na- 
tional Congress (ANC) in return for 
undertakings to end violence - will | 

eventually move to be “the key | not wilting to c ountenanc e any de- 
which unlocks the door.* I lays. 


Paris clears 
CGE deal 
with ITT 

Continued from Page 1 

turn, AT&T would link up with 
CGCT, in dire need of a strong part- 
ner to survive in the public tele- 

f hone switch business, and gain a 
5 per cent share of the French pub- 
lic switch market 

The landmark deal between CGE 
and ITT was orchestrated by Mr 
Georges Pebereau, the chairman of 
CGE who was recently replaced by 
the French Government at the head 
of the large state-owned group. Mr 
Pebereau has been seeking for 
several years to give Alcatel COE'S 
telecommunications subsidiary, the 
international scale to compete as a 
leader in the world telecommunica- 
tions market 

However, the deal with ITT has 
also raised concerns and criticisms 
in some official circles in France 
which regard it as a high risk indus- 
trial venture. 

Mr Pebereau, who in the last few 
years negotiated a series of spectac- 
ular industrial deals at CGE. has 
been replaced by Mr Pierre Suard, 
the former vice president of Alcatel. 

Mr Suard is understood to have 
been closely involved with the tong 
negotiations with both ITT and 
AT&T. His nomination as chairman 
of CGE reflects the Governments 
sentiment that he was the right per- 
son to steer the company through 
its forthcoming privatisation pro- 
cess after a period of heady expan- 
sion under Mr Pebereau. 

William Hall in New York writes: 
On Wall Street analysts generally 
welcomed the signing ol the agree- 
ment and ITT shares rose by Sift to 
S53% at the dose of trading yester- 
day. Mr Brian Fernandez, an ana- 
lyst with Nomura Securities in New 
York, said that yesterday's news 
was “quite positive.” 

“It indicates to me that the deal is 
going to come off and it is going to 
come off a little faster than people 
had expected ” Mr Fernandez said. 
He said that ITTs decision to to- 
crease its stake m the joint venture 
to 37 per cent In dic a te d that it was 


THE LEX COLUMN 

Echoes before 
the Bang 


Agnosticism has long since be- 
come ingrained in the market for 
City Revolution stocks. The concept 
of the multi-legged finanriai firm 
has retained its hold, despite the 
many possible clashes of direction, 
but expectations of growing profits 
- in some business areas, of any 
profits at all - have evaporated. 
Mercantile House has made a brave 
showing, against this lugubrious 
backdrop, with its 44 per cent adv- 
ance to £75.4m pre-tax for the year 
to ApriL Yet profits are almost cer- 
tain to be well down next year in 
the market’s eyes these figures are 
good enough, but look too much like 
the last swallow of summer. 

In Mercantile's case, the growing 
competitiveness of markets is clos- 
ing in on several fronts at once. Un- 
der attack in the US, Fundamental 
Brokers is now sharing profits with 
almost all its customers in the gov- 
ernment bond market Without sign 
of retaliation so far, this is a market 
where Mercantile can perhaps look 
to stand still in profits; but with a 
smaller cut Mercantile must hope 
for a much larger cake. In the Lon- 
don gilt-edged market, where Mer- 
cantile is committing £25m to its 
primary dealership, the chances of 
making serious profits must depend 
on capacity being shaken out but 
only two of the 29 starters have 
thought better of it in advance, and 
staying in is likely to be expensive. 
Even toe ok! staple, money broking, 
has finally become a game where 
price competition has reached Lon- 
don. Though that is likely in the 
end to help the larger players, in- 
cluding Mercantile, turnover may 
well grow faster than profits for a 
while. 

The partial disposal of Oppenha- 
mer is to any case almost bound to 
leave a hole in the current year’s 
profits of more than £10m. Assum- 
ing that tiie underlying business 
can generate a bit more than last 
year’s 3 per cent growth after cur- 
rency, Mercantile will be pushed to 
get near £70m - even with another 
late run from Alexander to the gilts 
market Apoqrypal bids, from Mr 
Kies eh apart, there is tittle to lift 
toe shares from their present 293p; 
equally, a TA per cent yield is con- 
siderable protection from toe 
doubts. 



Ocean 

However energetically Ocean 
Transport and Trading has been 
spinning the ship's wheel, the evi- 


dence of the change of course has 
been slow to Appear to the wake. 
Repeated efforts to show that 
Ocean is no longer a shipping busi- 
ness but a broadly based service 
company has had little impact on 
toe rating. The argument was 
somewhat frustrated by the OCL 
associate's record profits in 1985. 
But in the half-year figures an- 
nounced yesterday, and with some 
help from a rearrangement of the 
divisional breakdown, deep-sea 
shipping only accounted for a fifth 
of the £15m pre-tax profits and was 
the main reason for the reduction 
from £15. 7m in toe corresponding 
half 

The sale of the OCL stake to- 
wards the end of the period, and the 
action taken at Barber Blue Sea 
and on the West African trades to 
reduce the break-even point should 
at last rid Ocean of the shipping 
tag. More importantly toe £S2m 
raised from OCL leaves Ocean un- 
geared now and unto the scope to 
invest in its chosen sectors. Already 
£30m has been spent buying and 
developing Jardine's airfreight sub- 
sidiary and the other half of Pano- 
cean Storage and Transport. That 
money is expected to earn a 20 pm 1 
cent phis return once the acquisi- 
tions have settled in. The rest is 
likely to go on small private compa- 
nies or subsidiaries of other groups 
- which come cheaper than quoted 
businesses - to bolt on to Ocean’s 
service activities with the same rate 
of return required. 

The Land services division, which 
increased profits by a third on 
slightly lower turnover, is the 
group's pride and joy. The contract 
to dispose of London's waste should 
chip in E 2m or more in a full year. 
Airfreight is growing faster than 


world trade, and much faster than 
seaborne freight and Ocean is now 
in the big league. In marine ser- 
vices the offshore oil support busi- 
ness is clearly suffering, though 
Ocean has picked up a five year 
contract from BP. 

Even so, the gains in non-ship- 
ping will be hard pressed to make 
up for toe lack of OCL's profits this 
year, and toe likely outturn in pre . 
tax profits down from last year's 
£31 Jm. Thereafter profits should 
start to rise again, and the backlog 
of unrelieved ACT should get the 
tax charge down. This year's multi- 
ple of around 1 1 or 12 on the shares 
at 218p. unchanged yesterday, is 
hardly de manding The dividend 
has yet to be fully restored but the 
prospective yield should be near 5 
per cent Mr Ron Brierley’s arrival 
on the share register should stop 
Ocean's resolve weakening. 


Banking solvency 

Undaunted by its failure to take 
control of Standard Chartered, 
which would have joined the Pacific 
Rim to the Orinoco, Lloyds has ap- 
parently embraced toe ambition of 
rivalling JP Morgan as the world's 
best-capitalised bank. 

Since it is possible to sell perpetu- 
al floaters to toe lowly-capitalised 
Japanese banks and get them ac- 
cepted by the Federal Reserve and 
the Bank of England as primary 
capital, this is by no means an unat- 
tainable target - although the ad- 
vantages to Lloyds' shareholders 
are perhaps a little intangible. 

But at any rate, Lloyds' capital 
ratios have been moved sharply up- 
ward - with primary capital likely 
to hit 9 per cent when the Californi- 
an sale goes through. And this is 
ironically just toe reverse of what is 
likely to be happening at Standard, 
where the fragility of South African 
loans is becoming more apparent as 
the imposition of sanctions draws 
.closer. 

Even without sanctions, the mar- 
ket value of an equity investment in 
a South African bank has scarcely 
been enhanced by yesterday’s fig- 
ures from Barclay’s National 
whose profits of Ri 27.4m for the 
first half are well below those for 
the second half of 1985, despite 
lighter bad-debt provisions. As for 
the value of Barclays' (and Stan- 
dard's) direct cross-border expo- 
sure; it will be interesting to bear 
what Sir Timothy Bevan has to say 
when Barclays reports next week. 


Thu advertisement comptks rrith the nijuuvmenla if the Council of The Stock Exchange. 

HYDRO 

FF 500,000,000 
NORSK HYDRO A.S 

(incorporated in the Kingdom of Norway with limited liability) 

8% Notes due 1993 
Issue Price 100*A % 



BANQUE PARIBAS CAPITA l MARKETS 

BANQUE INTERNATIONALE A LUXEMBOURG S.A. 

BANQUE NATION ALE DE PARIS 
COMMERZBANK AKTIFNCESELLSCHAFT 
CREDIT COMMERCIAL DE FRANCE 
CREDIT LYONNAIS 

CRE DITSU ISSE FIRST BOSTON L IMITE D 
DF.N NORSKk CREDITBANK ( LUXEMBOURG ) S.A. 

DEUTSCI IE RANK CAPITAL MARKETS LIMITED 
EBC AMRO RANK LIMITED 
GF.NF.RALE BANK 
MORGAN GUARANTY LTD 
MORGAN STANLEY INTERNATIONAL 
SOCIETEGENEFLALE 

SWISS BANK CORPORATION INTERNATIONAL LIMITED 
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What key workers share with world beaters 


BY MICHAEL DIXON 


u DO YOU still ran it again in 
your mind?”, I asked when at 
last I could believe he was 
really seated next to me. Oddly 
enough he himself had seemed 
unable to believe wbat was 
really happening on that day 
in 1998, when his blond hair 
and blue eyes burned into the 
memories of me and several 
million others over the tele- 
vision from Mexico. 

" I don't ran it in my mind 
any more," said David Hemery, 
referring to the race which 
won him the Olympic gold 
medal and a world record for 
the 400m hurdles. 

“But there’s a video of it, 
which organisers of conferences 

I talk at tend to show before l 
start When I see it my pulse 
goes up, the breath gets short 
and the adrenalin , comes 
surging In. Except that my legs 
aren’t moving, Z am running it 
again." | . | 

He spoke those words during 
a lunch given in London early 
last year by. the Odgers recruit- 
ment and i management con- 
sultancy. And the reason I quote 
the conversation is only partly 
that many readers may also be 
interested in what It must be 
hke to bave done something 
great in sport. 

The nearest the Jobs column 
managed was 18th place in a 
massed-start cycling champion- 
ship well over three decades 
ago, which unfortunately set a 
pattern. Since then I have 
always come about 18th at 
things whereas I would prefer 


to be best But Z still sometimes 

m flitfuiiy play through my un- 
performed sporting triumphs 
even though, on David Hennery's 
evidence, that is something you 
don't do after you have actually 
achieved one. 1 

My main reason for mention- 
ing him is that during the loach 
he and I found, we had other 
Interests in common. 

" If I looked i a hit absent- 
minded as X stood there on the 
winner’s platform," he said, “ it 
was because I was trying to 
work out wbat accounted for me 
being up on top when ail the 
rest were down below. So I've 
flin cg done a lot of researching 
Into what makes people high 
achievers.” 

Now the Jobs column is 
interested in how it is that 
people do admirable things, 
although not at such a stratos- 
pheric level and in everyday 
working activities. To define it 
more closely, my interest is this: 
What enables people to succeed 
in jobs which are creative in the 
sense that the result is rarely if 
ever identical with any pro- 
duced before? Examples of 
such jobs are active manage- 
ment, specialist activities such 
as engineering, and an increas- 
ing amount of sales work. 

Mr Hemery agreed that 
people wbo did well In jobs 
like those would probably have 
traits in common with sporting 
champions. We speculated, for 
example, that although aces in 
either field would not 
necessarily have done well in 
academic examinations, they 


would be highly intelligent in 
other ways. 

One shared strength would 
be in rapidly and accurately 
grasping the meaning of 
complex goings-on, including 
other people’s behaviour, and 
responding appropriately. In 
other words, they would be 
excellent at perceiving new 
information through the senses 
and acting on it, even if they 
were less good at intellectually 
processing information already 
recorded. 

When the lunch was over, die 
former Olympic champion 
went away to write a book on 
his findings. A copy of it* 
arrived in the FT offices the 
other day. It is based on lengthy 
face-to-face interviews with 63 
top athletes, players and 
performers, amateur and 
professional, from 22 sports 

The book in a minor way 
denies the notion that there are 
greater similarities than 
differences between the cham- 
pions and the generality of 
successes in the everyday work- 
ing world. In one particular case 
it is the difference which is the 
more striking. That is the case 
of the entrepreneur who builds 
up new businesses, as distinct 
from working innovatively at 
something more specific. 

While engaged in his major 
research project David 
Hemery did a subsidiary study 
for the Odgers consultancy iff 

•The Pursuit of Sporting 
Excellence. William Collins. 
£12.93. 


people who besides winning in- 
ternational sports honours bad 
successfully set up in business. 
These “ double achievers " had 
all had extrovert personalities 
from the start But the 63 
purely sporting champions 
were mostly introverted 
initially, although the bulk had 
become more outgoing in the 
course of acquiring fame. 

Younger years 

Moreover, it has been shown 
by several other studies of 
entrepreneurs that they have 
typically undergone some 
searingly unhappy experience in 
their earlier years. The sports 

aces had overwhelmingly had 
happy, stable childhoods. They 
had rarely been pushed by 
parents, but only provided with 
generous support in the activity 
they chose for themselves and 
which, on average, they had not 
begun to specialise in until they 
were 16. 

Another difference may lie in 
the observation that entrepre- 
neurs get much of their 
motivation from beating other 
people, as people, in the 
business game. 

Although the sports cham- 
pions were no less determined 
to win, what primarily drove 
them was the urge to beat not 
human competitors but their 
own best performance. A lust 
for doing other people down, 
said Al Oeter, four times Olym- 
pic discus champion, is “nega- 
tive and will ultimately force 
someone out of sport" 


Many of them despised the 
media for encouraging the 
belief that only the single ulti- 
mate winner has achieved a 
truly worthwhile performance 
whereas, from any sensible 
viewpoint, ail those wbo com- 
pete at first-class level are 
doing remarkably well (perhaps 
18th isn’t so awful after all). 

An attempt to promote the 
sensible view was made during 
the 1982 Commonwealth Games 
by the decathlete Daley Thomp- 
son, whose defiance of conven- 
tion In other ways often earns 
him criticism. Having won his 
event, he got every other 
contestant to go to the rostrum 
with him. While only three 
could receive medals, all shared 
the crowd’s applause. 

But though the champions 
differed strikingly from entre- 
preneurs. it seems that they 
bave emphatic similarities with 
other kinds of innovative 
achievers in the more ordinary 
fields of work. Daley Thomp- 
son's generous action will be 
recognised by everyone who 
bas worked under a top-class 
manager, for instance. Another 
Aared trait Is willingness to 
work very hard to build com- 
petence, step by step, without 
any near prospect of significant 
external reward. 

What Is more, the expectation 
that the champions would be 
high in sense-led intelligence 
was more than just confirmed. 
Indeed the bulk of them use 
thedr senses in a way that — - 
probably because I do not do it 
myself — I bad never before 


recognised that they could be 
used. Because of that, although 
I know many of you readers are 
In holiday mood. I would be 
grateful to know if those of you 
in innovative jobs do the same 
when a key occasion is looming 
up. 

The most important common 
trait of the champions, David 
Hemery says, was that with few 
exceptions they prepared them- 
selves for not onlv the effort 
but the tactical circumstances 
of the coining event by sensing 
“ with the greatest possible 
clarity ” how it was likely to 
go. “At times this involved 
usine all their senses, they 
would Imagine the sound, sight. 

touch, taste and smell of the 
coming challenge and its suc- 
cessful outcome.” 

He adds that for months be- 
fore the 1968 Olympics he lay 
awake anticipating bis perfor- 
mances in that way. and *' my 
pulse rate and breathing would 
come close to wbat I would 
actually experience in a race." 
In short, he was running the 
event in advance just as be 
runs it still when he sees the 
video film. 

Two of the few sports aces 
who do not prepare their 
senses in advance are the 
middle-distance runners Sebas- 
tian Coe and Steve Ovett. But 
look how often, the book say s, 
those two “ have run them- 
selves into tactical trouble. 
They . . . react to their sur- 
roundings rather than having 
rehearsed options.” 
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Established Oils Team 
£25,000— £50,000 basic 

A key appointment bas arisen as a result of planned 
expansion within a respected firm of UK stock- 
brokers, which enjoys total synergy with its sub- 
stantial European parent. 

This represents a very attractive opportunity to join 
a ranked team with a well-regarded research 
product. Career potential within both the team and 
the firm is excellent. 

Candidates must be able to demonstrate a 
successful career to date, coupled with a thorough 
knowledge of the industry, gained from a 
stockbroking environment. 

Remuneration will not present an obstacle to the 

successful candidate. Age range 25-35. 

In the first instance, please contact Anna Robson, 
at the Securities Division, 39/41 Parker Street, 
London WC2B 5LH, or telephone 01-404 5751. 
All replies will be created in strictest confidence. 


M 
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International Recruitment Consultants 
London Brussels Newark Paris Sydney 


Major UK Institution 

Currency Fund 
Manager/Economist 

Our Clients are a major Investment Group, operating across the hill range of 
investment vehicles. Due to continued expansion of monies under their management 
and advice, they seek an outstanding professional to take over the running of their 
highly successful currency fund. 

Candidates will need to combine an Economics-related degree with practical 
experience of managing a Currency Fund or advising on currencies within a 
Merchant Bank, Insurance Company or Independent Pension Fund. Additionally the 
person appointed would contribute to the cwerall performance of Funds under 
management through his or her advice on Inter rational Currencies and Economies. 

Whilst they would prefer a man or woman with actual Fund Management experience, 
they would consider someone at a more junior level who is already specialising in 
International Economics. • . ; - - 

■The- remuneration offered is negotiable in line with age and experience but witi ■ 
certainly- include a share, in the Company’s profits and normal Merchant Banking 
benefits. 

Please write initially quoting ref 751 to Keith Fisher at Overton Shirley and Barry 
Prince Rupert House, 64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 
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TOKYO $50,000 

INVESTMENT BANKING 

An amb itions and confident Japanese national is urgently 
sought by this pre-eminent US investment house. 

The globalisation of financial markets has led to an incredible 
expansion in the demand for outstanding young accountants 
for capital markets support roles. 

Having a UK or US qualification and a strong desire to suc- 
ceed, you will be keen on a position involving a combination 
of accounting, analysis and systems skills together with 
commercial awareness. 

To find out more, please telephone Graham Palfery-Smith 
on 01-629 4463 (or 01-697 6811 during evenings and week- 
ends). Alternatively send your career history to him at the 
address below. 


HAHHlgCWfcWgiJSTHaHlgD, CARDINAL HOUSE, 38-40 ALBEMAHLE3T., LONDON W1X3PD. 
TELEPHONE: 01-629 4463. ' 



Settlements and Operations Staff 

For a leading international name 
in investment and merchant banking 

Bankers Trust is a leading If you have 18 months or more 

international bank that has developed relevant experience, are numerate and 

from its base in commercial banking to appreciate a results-oriented organisation, 

become a major force in international we can offer you an ideal environment, 

investment and merchant banking. The attractive remuneration package 

The success of this strategy is is negotiable to match market conditions 

reflected in a significant increase in and our Contmuedgrowth means that 

business, which has created opportunities career prospects are excellent within 

Operations and into other areas of the bank. 

Please telephone or write in 
confidence, to Peter Christie, Recruitment 


A member of Addison Consultancy Group PLC 


badenoch & Clark 


CORPORATE FINANCE 

We are currently acting on behalf of a number of major Merchant 
Banks, Investment Banks, Stockbrokers and Accountancy firms, 
all developing their corporate finance divisions in the following 
areas:- 

★ Mergers and Acquisitions 

★ Listings and Issues 

★ Business Development 
•k Client Liaison 

If you are considering a move in the Corporate Finance field nd 
are either- 

■k A confident PEfl Finalist 

★ A recently qualified Lawyer or Chartered Accountant with 
an excellent academic record and, ideally some 
experience in Corporate Finance or 

★ An experienced Corporate Financier 

contact either Tims Clarice ACA or Robert Dfgby (evenings 
01-870 1896) for an informal discussion. 

CUSTOMER DEALER 

c. £20,000 aae 

Acting on behalf of our dient, a prestigious UK Merchant Bank, 
we are seeking an experienced customer dealer to fulfil an active 
role within their treasury department The successful applicant 
will be required to undertake the full range of dealing activities, 
indudmg deposits, options, interest rate swaps, currency CDs 
and FRAs, plus occasional customer visits. Candidates must 
be weQ educated and experienced in fostering customer 
relationships, aged in their late twenties. 

Please contact Hilary Douglas. 


Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


business, which has created opportunities 
in our dynamic and creative team. 

We now need ambitious Settlements 
and Operations Staff for the following 
areas: 

GILTS. 

EUROBONDS. 

MONEY TRANSFER. 
FOREIGN EXCHANGE. 


London EC2 2EE.TeL 01-726 4141. 

BankersTrust 
Company 


Street, 


INTERNATIONAL BANKING 


SENIOR EXECUTIVE 
International Banking 
£ 40 - 45,000 


This senior level opportunity arises from 
the further expansion of activities at a 
vmK e wnh H nhnrt international merchant 
bank. The experience and qualities (deafly 
sought Include a background m 
i n ternational lending and portfolio 
management; sound knowledge of 
corporate and country risk a ssessment: a 
flair for business generation; and fluency 
in at least one European language, 
preferably French or Spanish. Preferred 
age: 36-42. There are excellent prospects 
for career development in an environment 
where individual achievement is 
recognised and rewarded. 

Contact KmnAndenon 

Anderson, Squires Ltd., 

Bonk Recruitment Specialists, 
127 Cheapside, London EC2V6BU 


SENIOR 

CORPORATE 

DEALER 

£ 30 -£ 40,000 

This taigo US bank is undertaking a 
s tra tegic redevelopment of its treasury 
activities. A major part erf this plan is the 
creation of a dose knit team of senior 
Corporate Dealers, providing both 
spedafist knowledge and general support 
to each other. The bank has a highly 
selective approach to client relationships 
and product specialisation, and successful 
candidates would be expected to provide 
a major contribution in both areas. Most 
crucially, appointments will be made with 
a view to the management potential of 
candidates as there are real prospects for 
promotion In the dmrt form. 

Contact Kevin Byrne 


CAPITAL MARKETS 
EXECUTIVE 
to £20,000 

Our cfiant is a major U.Kl merchant bank, 
a leading player in the International Capital 
Markets. This new position forms part of a 
foam responsible for developing the full 
spectrum of capital markets products, to a 
North American dient base, tt offers the 
opportunity to be involved from the 
business development stage, structuring 
and negotiating deals right through to 
documentation. Career development 
prospects are exceSent for dia right 
candidate, who should have 
approximately one year's merchant or 
international banking experience, coupled 
with highly developed interpersonal and 
analytical skais. 

Contact: Felicity Mother 


ON-LINE FINANCIAL INFORMATION 

SALES EXECUTIVES 

Salary: Basic c£18H,OQE£32K 


Our dieit b one at the world's largest suppGere of on-fine, real time information unices. Their customers in- 
dude stock broker^, bonks, insurance companies, pension funds, unit trusts and other investment institutions. 
Their system combines market date with office automation and personal computing applications 

To coincide with both the growth in the business in the financial community and a proven 
market and new product offerings,the company record of sales in this environment 
wishes to recruit two Sales Professionals to join The company offers excellent compensation 

the team based in thecity. Key requirements for and opportunities for a dynamic and exciting 
these appointments are an understanding of career within a major international organisation. 


lo apply, or for further information, please contact Nicola Moses either by telephone during 
working hems on 01-222 7766 (24 hour answerphone) or, alternatively, mite to her at the 
address given below quoting Reference Number NM0842. 

Ogilvie Executive 

fegONNEL AND MANA3MENT CoNflJJANTS 

Buckingham Court, 78 Budringtam Gate> London SW1E 6PE. 'telephone: 01-222 7766.J 


Anderson, Squires 




Financial Institutions Group 


We wish to reentit a Manager in the UK Corporate 
Group who will join in development of our business with 
UK financial institutions. Whilst we would prefer to 
recruit a person with experience of marketing to this 
sector greater emphasis will be placed upon the 
applicants’ experience of marketing capital market 
products to UK Corporates. We are seeking an 
aggressive and imaginative person who is not afraid of 
hard work and has approximately five years 
banking experience. 

Canadian Imperial Bank of Commerce is one of North 
America's largest Banks, and the expansion of its existing 
business with UK financial institutions is expected to 
come from the enhancement of the Bank's relationships 
with insurance companies, finance houses, securities 
houses, building societies, investment trusts and 
unit trusts. 


The challenge of the position will be reflected in a 
highly competitive salary package. 

We would tike to receive applications in the form of a 
detailed curriculum vitae sent to: 

Mr.J.Hardisiy. 

Manager, Human Resources, 

Europe. Africa and Middle East, 

Canadian Imperial Bank of Commerce, 

55 Bishopsgate, London EC2N 3NN. 




CANADIAN IMPERIAL 
BANK OF COMMERCE 
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Fox-Pitt, Kelton 

European Equity Analyst 


Fox-Pitt, Kelton is a specialist stockbroking and investment banking 
fiim operating in the US bank and insurance industries. Formed in 
1971, our firm has established a dominant position in the European 
distribution of US bank and insurance equities and has developed an 
active equity related new issues business. 

Wc are building a European 'team and wish to add an analyst to 
specialise in continental banks and insurance companies. This posi- 
tion, which will require frequent travel, will involve company and 
investment analysis, report writing and advising the firm's institu- 
tional clients. The successful applicant will become a recognised 
expen in his field. 

Candidates, probably aged 28-40, should have a financial background 
and should be familiar with either banking, insurance or investment. 
Knowledge of German or another European language would be par- 
ticularly useful. 

The remuneration package for this position comprises a competitive 
base salary, full benefits and a significant performance related bonus. 
Please reply in writing, enclosing a full curriculum vitae, to: 

R. P.GuIlett. 

Fox-Pitt, Kehon Euroequittes, 

Eldon House. 2 Eldon Street, London EC2P 2AY. 


FINANCIAL MARKETS 

£ Fully Negotiably 


The information and software division of a leading international financial ^ 
services group will shortly launch a range of computerised analytical trading 
tools for dealers. 


The first of these products will focus on the Foreign Exchange and 
Eurocurrency markets. ^ 


Our international sales organisation is now being established. Opportunities 
exist in London and New York for EX and Money Market professionals with 
proven or demonstrable sales ability to earn excellent comp ensa tion. 


Applicants should send a full CV in confidence to: 

Piers Fallowfield-Cooper 

^ Managing Director, Europe 



v Financial Nerwbrk Inc 
V ■ Holland House, lof BtiivStrsr 


e:. London HC3AHDB 



und Management. 


Manulife is one of the world's largest insurance companies 
with assets in excess of £9,000 mOfioa 
Our continued growth is reflected in the expansion of the 
International Investment office. 


Trainee fund manager 


If you are still in your twenties and have the potential to run 
funds yourself within the near future then this exciting new 
vacancy could be a real career opportunity 
Any Fixed Interest experience you may have gained will help 
you make the most of the training we will give you in 
Eurobonds, the US. Fixed Interest and UK. gilt markets. 

Ybur experience in the field will probably be supported by a 
degree or professional qualification. 

The salary is negotiable and the package win, as expected, 
indude a variety of company benefits. 

Applicants should write with full career details to Susan R (setts, 
Manulife International, Investment Office. Broad Street House, 
55 Old Broad Street; London EC2M 1TL 


TRAM M EUROBONDS, U.S. FIXED & UK. GILTS 




Australian Securities 


Salesperson and 


Market Maker 


require a Salesperson and a Market Maker to joiri our 
existing team in Australian securities. Applicants should have a 
minimum of two years experience in their respective helds. 
They will be based in London although it will be necessary 
to visit or stay in Australia as required 

Salary is negotiable, plus benefits and prospects are excellent. 

Please write with detailed CV to: 


David Clark, Klein wort Grieveson & Co. 
20 Fenchurch Street, London EG3P 3DB. 


Kleinwort Grieveson and Go 


Mann Life 


The Manufacturers 
Life Insurance 
Company 


European 

Economist 


A JeadingUK stockbroker is expanding its 
coverage of the European markets. 


An experienced economist is needed to 
contribute to the European research effort 
■ and to the development of the firm's global 
investment strategy. 


The ideal candidate should nowbe in a 
similar role in a major financial or other 
international institution. An economist of 
great ability and energy is sought 


A generous salaiy, bonus and fringe 
benefit package is offered 


Please reply in confidence with full cv 
details to Box No. EE204, 

Chronicle House, 4th Floor, 

72-78 Fleet Street, London EC4Y lHY 


CONFIRMED S AT.ES 
REP/DISTRIBUTOR 
WANTED 


for major new perfume line 
Send c.v. and photo to: 


Jardins de Moujins, CSCSA 
Unit 5, South Thames Studios 
Ml Lavington Street 
London SE1 0NZ 


HOT LINE TO 
A NEW CAREER 


SENIOR EXECUTIVES 
redundant expat or those 
seekng a change to Imd the 
right pcKtfton. Quickly and 
prafessionaly through the 
unadvBflisad job market 
For a tree confidential 
discussion "phone Raul 
Fletcher on 01-439 1188. 
FLETCHER HCNT A ASSOC. 
r i w eBo ua. ROdmdamL MB DIB. 


Cross Currency Dealer 


Our client, a leading US bank with a substantial London presence is seeking to recruit a Cross 
Currency Foreign Exchange Dealer. 

Candidates, probably in their mid twenties, will be working for an established bank and have at 
least two years foreign exchange dealing experience. Some of this experience will preferably 
have been gained in cross currency trading with exposure to theEMS currencies. 

This is an excellent opportunity to join a highly professional and successful trading team. 


The remuneration package is fully negotiable for those with the necessary skills and experience. 
Interested candidates should contact John Green on 01-404 575 1, or write to him enclosing a 
comprehensive curriculum vitae at Michael Page City, 39-41 Parker Street, London, 
WC2B 5LH, quoting reference 3662. 


Michael Rage City 

International Recruitment Consultants -London Brussels Newlbrk Paris Sydney 
A member ofAddison Consultancy Group PEG - 



The following are a selection of our current assignments: 


INVESTMENT EXECUTIVE 
FUTURES & OPTIONS MANAGER 
SENIOR US PORTFOLIO MANAGER 
CORPORATE FINANCE DIRECTOR 
PORTFOLIO MANAGER 
FOREIGN EXCHANGE ADVISER 
EQUITr DEALER 
UNIT TRUST ADMINISTRATOR 
SENIOR INVESTMENT ADMINISTRATOR 
LOANS OFFICER 

TRAINEE INVESTMENT ANALYST 


PACKAGE 

£25-35.000 + bonus 
£30.000 + benefits 
£28.000 + benefits & car 
08.000 + benefits 
£20-25,000 + car 
£22.000 + benefits 
£15-20.000 + benefits 


02.000 + benefits 
£15-20.000 + benefit 
£15,000 + benefits 
£12-13,000 

£8-10.000 + benefits 
£8-10,000 + benefits 


(SITY ASSIGNMENTS 


£40k-£100k 

We are also retained on a number of assignments in the City in 
the Securities and Portfolio Management Industries, with packages 

ranging from £40-£l00.000. 

If you are educated to degree standard and have professional 
experience in the securities industry. Investment management or 
corporate finance, please write, enclosing curriculum vitae, or 
telephone: 

Head Office: Richard A. Flelchar. Fletchar Jonas Ltd. Search & Selaotlon, 
9 5ouBi Charlotte Strut. Edinburgh EH2 4AS. Tel 031-228 5709 
London Office: Mrs Kathleen Alihan, Fletcher Jones Ltd. Search a Selection. 
■4a William Street Kmghtsb ridge, London SW1X 9HL. Tel: 01-245 6377 


Shepherd Little & Associates Ltd 

Banking Recruitment Consultants 


MAJOR INVESTMENT BANKING FIRM 
INTEREST RATE/CURRENCY SWAPS 


Because an increasing amount of its new business Is backed by a swap 
transaction ttils leading firm is expanding its capital markets team responsible 
for swap deals. 

They seek well educated, go ahead young people In their twenties, with at least 


twelve months experience of interest rate and currency swaps, to complement 
the creativity ana Innovation of the existing team. 


These appointments will be at Assistant Manager level and attract a salary In 
the region of £25,000 p.a. plus generous fringe Deneflts. 


MONEY MARKETS DEALER £25,000+ 

This is an opportunity to Join a new English speaking International bank that will 
provide both challenge and career enhancement. 


Other banks of ttils nationality that have established a City presence In the last 
few years have all rapidly achieved profitability through the thrust of their 
dealing room activities. The bank expects to commence trading In a month or 
so with up to 6 dealers and plenty of room for expansion. 


This new position Is to run the deposits side as Chief Deposit Dealer and requires 
around 3 to 5 years relative experience from applicants aged 25/35. 

Please contact David Little or Paul Trumble 


Ridgway. House 41/42 King William Street London eoir 9en 
Telephone 01-626 1161 


Hoggett Bowers 

Executive Search and Selection Consultants 


JBNfNGHUl CMMOar, aASGOW.LEEDS.LONDON, MANCHESTER, NCWCAStlE, SHEFFIELD and WINDSOR 


Managing Director 


Insurance Broking 

Thames Valley, c. £35,000, Car 

The rate of growth of this substantial and highly successful Lloyds 
brokerage no w creates a need for the appointment of a managi ng direct or foe 
their Southern division, whose business is chiefly in the commercial 
(non-marine) sector, with some personal insurance. 

The prime task of this new position is to maintain and improve the already 
significant profit contribution, by the further promotion of divisional 
activity and will require extensive personal involvement in new business 
generation. Since a main board directorship is included, a contribution to 
the Lloyds brokerage activities, at Group level, is also required. Candidates. 


who are likely to be in their 30’s, with an appropriate level of technical 
ability, will already be successful London market operators', proven as 
directors or senior managers in a leading Lloyds brokerage. .They will now 
be looking for profit accountability in an expanding insurance broking 
business, where success in this initial role will result in significant rewards 
and outstanding career opportunities. 


Male or female candidates should submit in confidence a comprehensive 
c.v. dr telephone for a personal history form to A.J.L. Satterly, 

Hoggett Bowers pic, 36 High Street, Eton, WINDSOR, SL4 6J3D. 

0753 850851, quoting Re/: 231 21 /FT. 


JbnathaniA^ 


ren 



CLAIMS 

MANAGER 




Tbc Insurances of Cm® Company, known as 
Tbe Namur', liie UK arm ofa huge Continental 
Group, with a premium income exceeding 3,000 
mm™ Franc* is looking fora Manager, age 25 10 
3 5, for its Claims Department in Croydon. Surrey. 
The succosAil applicant will join a dynamic team 
and report lo Head Office in Namur, Belgium. 
Fluent French is essential as is akgal mining and 

at IfasJ 5 yean commcrcul experience. 
Please write fully ut 
Mr. W.Sbemoo, 

The Insurances of Credit Company, ftik House, 
22 Park Street. CROYDON CRO.OYH. Staler. 


EQUITY MARKET STRATEGIST 

CITY OF LONDON 


Our cUeal, a leadiiig finn ofUK Stoddxokers is seddog a“Strateg2stT to waric at a 
senior level in a successful research department 


The brief will be to provide the firm’s analysis of the equity market, to co-ordinate 
the sector analysis and to write on topical matters which cut across existing 
specialist areas. The successful candidate will need to work dosely with the finrfs 
economic unit and; especially, the senior research analysts. Persuasive skills wifi 
therefore be as important as analytic abflily and the nature of the worit dictates that 
the appointment will be at a senior kveL 

Candidates should have several years’ City experience, either in broking or fund 
management and are unlikely to be aged below 30. Salary is negotiable according 
to abflily and experience. 

Please telephone for further infbnnatioQ or send a comprehensive career resume, 
inc h irf m g salaiy history and day-time telephone number, quoting re£ 2689 to 
G J. Perkins, Executive Selection Division. 


^ToudheRoss 


The Business Partners 


HID House, 1 little New Street, London EC4A 3TR. Telephone: 01-353 SOIL 


ASSISTANT MANAGER 
CREDIT 


£18,000^25,000 plus benefits 


2 ”!* iSS"9, us STOUR (Fortune Top 50) aid has 
an BTHiaUe reputation tor growth and profitahBly as a major provider of Equipment 


«“PansiOT 1 -app8cations are invited from ambitious individuals, of Graduate 


caObret 
within a 


recommendations, to Credit Committee, visits 
overeB background to support an investment! 


Experience should be orientated towards the 
transactions and a knowledge of assotia^ let 
advantageous. 


scale, longer term, equipment financing 
nations, documentation, etc, would prove 


Contact aBU Backhouse, 


HONGKONG 


. Recruitment Consultant* W W 

170 Bishops gare, London EC2M4LX. Teb 01-423 1266 
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Tte UK ami of a established . 

Italian Bank has devetopedits activities . 
across the field of QxporatBRhance, 
Including mergers and acq^sitionsas 
wefl as financial reorganisations a^ 

fund-faismg.Toplayateadngn3te^the 
marketing, development and servicing 
of this increasing business, they now 
require a Mergers and Acquisitions 
Managec 

Vbuwfll be responsible for analysing 
and assessing potential business, plus . 


Manager 

International B ank 
City Base 

c £30,000 + car + benefits 


administering on-going workto ensure 
compSarrawitbtegislato 
regulations. As this work is likely to 
involve companies throughout Europe, 
some travel wHl be necessary 
Thfe position wil ideally suit someone 
currently in M and A work, in a merchant 
bank or stockbrokei; who now seeks the 
opportunity to make an impact within a 
smafl team .Ideatyiyou wffl be in your 
mkHwenties with a relevant quaffcation. 
Knowledge of Italian, or willingness to 


learn, is also necessary 

AnacractwBsaiay wffl be negotiated 
and adcfitional benefits win include car, 
non-contributory pension, subsidised 
mortgage and private medfca! insurance. 

Please send fan CVquoting reference 
MCS/6089 to AJannah Hunt 
ExacikiwSelectkMiDtvteion 
Price iMitertioase 
Management ConsuHanta 
No 1 London Bridge 
London SEL9QL 


HiceffiUerhouse # 


UK EQUITY SPECIALIST 
FUND MANAGER 

A prominent and well established unit trust group who already have considerable sums 
under management and an excellent performance record, require an additional fund 
managertotake over the running ofvarious UK equity trusts. 

As a Fund Manager; the candidate will be fully responsible for managing the portfolio 
under his/her control and for the consequent performance of the trusts. He/She will also be 
expected to contribute towards overall UK investment policy. 

Our clients, who are part of a major UK merchant banking group, require some 
evidence of successful fund management bom candidates and would ideally like to appoint 
a graduate with at least three years experience of running UK equity funds. Some knowledge 
of smaller companies would also be useful. 

The post carries an attractive benefits package, which is negotiable in line with age 
and experience but includes the usual merchant banking benefits of car assisted mortgage etc 

Please write Including a CV to Ivan Cann at Foster TUmer & Benson. Chancery House. 
Chancery Lane. London WC2A 1QU. 

FT+B 

Raster Turner & Benson 


Head up a new team selling money market services 
to premium European business 


This Is an opportunity to join one of 
the world's largest and stiongest banks in 
a key senior position. This bank is already 
very active in the London money markets, 
trading currencies, instruments and a 
variety of other new products. You will 
build and direct a new team to generate 
high value business from top quality 
corporations in both the UK and Europe 
Candidates will be sel ected on proven . 
ability to sell money market services 


producing substantial gross profit You 
should be aged at least 28 , currently be in 
Corporate Dealing with a major bank and 
have the experience or potential to lead 
and motivate a successful team. 

In addition to a competitive salary and 
benefits package the bank will paya 
performance related bonus. 

To apply, please write to John Sears, 
11/1 5 Wlgmore Street, London W1H9LB 
or telephone 01-629 3532. 


John Seats 




-international Banking - 
investment Management services 

Focus on Marketing 


Capitalise on yoor fond tpmmjwnHiif wi pyiiwity i 
by moving into a front line marketing role. Your 
enthusiasm far marketing and direct client contact 
will ensure excellent career nzogreea whhin tins 
wholesale commercial British Dank with the 
prospect of prime r es p oaudbitity far flue marketing 


you will Be involved in all aspects of marketing 
tiie BankV investment management services witn 
specific responsibility tor the preparation of 
investment proposals and the developme nt an d 
maintenance of systems tor monitoring potential 
cHents. You will gen er ate new relationships with 
institutions, corporations and individual investors 
with a concentration on fixed income products in 
the international and domestic capital markets. 


A graduate in your 20 b, you have at least three 
years’ experience in fond management, probably 
xn fixed income markets gained in a merchant/ 

iwtenmtiwrwl KawV a fimd management company 

or a stockbroker Energetic and outgoing, you will 
have well developed communication ana presen- 
tation skills ana wish, to be totally marketing 
oriented! 

Remuneration includes a negotiable salary 
commensurate with, your experience, plus an 
attractiv e range of banking benefits. 

Please apply; in complete confidence, to Carrmna 
Leon Ogle of Cripps, Sears & Associates Limited, 
Personnel Management Consultants, International 
Bondings, 71 Kingsway, London WC2B 6ST, Tel: 

ommM. 


Cripps, Sears 


wen 

fetiofi Consul 


A commun ications role in 

- 14 FinancialSemcestS^ 

- 1 i 1 11 1 1- 11 11 1 T< ff r 

” ~ ' AUTHOR - INVESTMENT REVIEWS -H 


£12-15,000 • Central London 
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As the invastinent management 
subsidiary of the Prudential Corporation, 
PPM (Prudential Portfolio Managers) is 

Britain's largest corporate investor and 
hsssn outstanding record of fund 
management fora broad base of clients. 
Liaising with and reporting to tiiase cHents 
one regular basis, and to the highest . 

- standards, isa vital aspect of our ssrvlca. 

To join the investment marketing team in 
support erf our Fund Managers is an 
opportunity for an articukate man or 
woman, probably aged mid to lata 20's 
svho can combine a broad awareness of 
financial matters with an ability to write 
lucidly and logically. 

Your role will include: 

■ information gathering 

■ market intelligence research - 
which will equip the author to 

■ write concise investment analyses 
fora range of clients and sometimes 
Involve making presentations on a face to 

.lace basis, in each respect, ■ ; 

personality and confidence a re /r^x' 


Important requlrementswhen Raising 
with and representing PPM's Investment 
Managers. 

Ybu'ro not expected to be a financial 
specialist: although experience in the 
financial services field would be a distinct 
advantage. A background knowledge, 
coupled with marking acumen, will be 
essential for this highly responsible role 
which, besides being stimulating in ha 
own right, will develop valuable 
knowledge and lead to exceptions! scope 
within the Marketing Division at a time of 
sig nHtcant expansion. 

An attractive £1 2K-C15K package is 
offered together with fringe benefits 
which indude a subsidised mortgage and 
non-contributory pension. 

Please write endosing fun details of your 
career to data to: 

Patrick Margrave, Personnel Officer, 
Prudential Portfolio Managers LnL. 

142 Hoi bom Bars, 

London EC1N2Na 


NG APPOINTMENTS 

WITH 

ABU DHABI COMMERCIAL BANK 

Abu Dlubl Commercial Bank is a UAE incorporated bank with a paid-up 
capital of UJS. Dollars 340 million. It has a network of 21 brandies in 
the UAE, a branch in Bombay and a representative office in London. 
Vacancies exist for the following positions at the Bank’s Head Office in 
Abu Dhabi. 

L Chief Internal Auditor 

Salary range From U.S. Dollars 65,000 to 82,000 per annum 
depending on experience (Tax free). 

The candidate must be an A.CA. or an A.C.CA and must have 
at least seven years of Bank Audit experience, either with a large 
commercial bank or with a well-known Audit firm. Computer 
Audit experience and knowledge of Arabic language are preferable. 
2. Aecoutant (Three positions) 

Salary range From U.S. Dollars 33,000 to 58,000 per annum 
depending on experience (Tax free). 

The candidate must be an. A.CJL or an A.C.CJL and must have 
at least five years of Bank operations. Settlement or Audit 
experience with a medium size International Commercial Bank. 
The above positions carry attractive fringe benefits such as furnished 
accommo dation. Air tickets for holiday travel, medical insurance and 
end-of-senrice benefits. 

Further details could be obtained front our London representative office. 
Applications giving full particulars of qualifications and experience should 
be forwarded to the following address: 

ATTN: MR. PHHIP D. BREWER 
ABU DHABI COMMERCIAL BANK 
18th Foot, St Alphage House 
2 Fore Street 
LONDON EC2Y5DA 

Tel: 588-1620 Telex: 8814627 CTTY SP G 


International 
Bond Sales 


A worldwide leader in investment banking is 
presently seeking financial professionals with 
substantia] experience in International Bond Sales 
interested in working in New Ybrk Giy. 

Initial training will take place in London, where 
selected applicants will become familiar with the 
many quality products and services of our 
prestigious firm. From there, you will be assign- 
ed to our New ttrk City headquarters office where 
you will begin a three year assignment within the 
rapidly expanding Fixed Income Division, spec- 
ializing in International Bond Sales. 

We offer an extensive compensation package, 
which includes an excellent salary and incen- 
tive/bonus plan, and a comprehensive benefits 
program, including profit sharing. 

If you are interested in the challenge of invest- 
ment banking in the dynamic arena of New 'fork 
City, then please forward your resume, in con- 
fidence, to; Box AG228, Fi n a n cial Times. 

10 Canaan Street, London EC4P4BY 


Equal Opportunity Employer 


AGES 
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INTERNATIONAL POH f <0110 MANAGER 
£30,000 to £35,000 sae 

A major international bank wfehes to appoint an experienced portfofio manager brig its Investment 
oratory. Applicants should be graduates with axtenehre background In any global equities 
market and are unfftely to be over 35 yeare of age. Our c8ert fe looking for specific experience In 
the US, Japanese or any other European markets. In addition to the excellent salary, Aril banking 
benefits are offered together vrtth sjgnlficarrt opportunities for career advancement Contact 
Roger Steam or Rone Peamon. 

COMPENSATION & BENEFITS 
£ 20 , 000 + 

The Magratton of merchant banks and stockbrokers, the increasing complexity of the 
ranuneraffion system and the more frequent employment of expatriates, both jn London and 
abroad has flivefr rise to a number of specific vacancies in our dart banks. Direct banking 
experience In compensation and expatriate administration is essential, as is creative abfflty. 
SuccaasM candidates are Holy to be 28 to 35, with IPM or other appropriate qualification. The 
package is Btefy to include a car,- mortage, and participation in bonus arrangements. Contact 


SYDNEY 


ren 


HONGKONG Si 


. “»■ 


1 Recruitment Consultants Wv 
170 Bshopsgate, London EC2M 4LX. Teh 01-623 1266 


International Fund Manager 
Senior Equity Analyst/ 

U.K. FUNB MANAGER 

£20,000-£25,000 p.a. + Mortgage 

(CENTRAL LONDON) . 

Sun Life of Canada, om of the world's krgett Oft munnee Compudet, has over £l blJIJon 
of assets under management in the UK, Including tome £450 million In equities. Ths range 
of funds is expected to mcreas* substantially ever the next few yean and our highly 
successful investment team is now expanding. 

We are seeking two people:— 

An INTERNATIONAL FUND MANAGER, who should have experience of operating in 
UJL and Japanese equity markets, and who will take responsibility for our unit-linked 
range of International Funds. 

An EQUITY ANALYST, who should have relevant experience as an analyst and who is 
seeking to take on portfolio management responsibilities in the near future. 

Company benefits are excellent. and indude a subsidised mortgage scheme and non- 
contribufory pension scheme. 

If you are interested in either position, please send your C.V. to: 

Susan Harrington, Employment Adviser 
SUN LIFE ASSURANCE COMPANY OF CANADA 
% 3 and 4 Cocfcspur Streets London, SW1Y 5BH 
Teli 01-fM 5400 ext 121 

StnUfeofCmcnfa — ■■ 


ROYWEST TRUST, 
ISLE OF MAN 

PORTFOLIO 

MANAGER 

Roywest Trust, a leading international bank and 
trust company, has a vacancy in the Isle of Man 
for a Portfolio Manager. The successful applicant 
should have experience in international bonds/ 
equities and a degree or an equivalent would be 
an added advantage. Assets managed are multi- 
currency and applicants must be able to manage 
international portfolios on their own initiative. 
The job to be filled offers a very attractive salary 
and benefits package, which includes a pension 
plan, medical and life insurance. 

The Rqywest Group is associated with National 
Westminster Bank PLC and the Royal Bank of 
Canada Group, 

Write to: 

C. R. Middleton 

ROYWEST TRUST CORPORATION 
(ISLE OF MAN) LIMITED 
33 Athol Street, Douglas, Isle of Man 
or telephone (0624) 27124 


■«< 
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INTERNAL AUDITORS 
(BANKING) 

Applications are invited from chartered finalists who 
are either stiff studying or are now time barred, to join 
an expanding team of internal auditors. Sound audit 
background and experience are essential. 

Applicants should be prepared to travel both within 
UK and abroad. Age not exceeding 30 years (on 
August 31st, 1986). The compensation package will 
be folly competitive. 

Eligible candidates should apply at the latest by 31st 
August, 1986, at the following address with a C. V. and 
passport size photograph to: 

Mirza. I. Ahmad 
Central Audit Division 

Bank of Credit & Commerce International S.A. 
Licensed Deposit Taker 
100 LeadenhaO Street, London EC3A 3AD 


CORPORATE ANALYSIS 

to £18.000 

Our cfiant, an investment bank at the forefront of radical changes 
and technological developments in the city, fs preaentfy embarking 
on a major drive to consolidate their strength and market penetra- 
tion. They need to make a further appointment to complete their 
critical analysis team, ideally with someone who feels comfortable 
in an environment of individual initiative and confident handling 
new capital market products. You will probably hold a good degree 
and possess excellent analytical and problem solving skills. An 
attractive package is offered in addition to a secure and challenging 
future. (Ref EBOOI) 

ASSISTANT MANAGER 

C£20.000 

Following several years of continuous expansion, the city operation 
of an overseas banking group now seek a marketing officer of excep- 
tional ability. Possessing a sound credit training and in depth 
corporate lending experience, you are probably an opportunist by 
nature but are denied the chance to make corporate decision t and 
feel your career and talents stifled. Here you will enjoy the indivi- 
dual freedom and responsibility to couple your intelligence with 
drive and initiative to generate new business, develop clients both 
in the UK and Internationally and maintain the bank’s substantial 
growth. ( Ref EB002) 

Candidates should apply in confidence to: 

Jonathan Head on 01-430 1551/2A53 (01-733 <001 out of hours) 
or write: Executive Selection Division 
9 Brownlow Street, Holbom, London WC1V 6JD 


D u I cieSimpso n 

Appointments Ltd 


1 


Money Market Dealers 

Morgan Grenfell Securities is a major Company within the Morgan 
Grenfell Group committed -to the domestic and international equity 
markets, gilt edged and money markets, traded options, eurobonds and 
financial futures. 

We have two vacancies for dealers experienced in either the Bill or 
Sterling CD markets to join our expanding Money Market Operation. 
Successful applicants will be able to demonstrate a proven track record in. 
their field with a minimum of three years experience. 

The attractive remuneration package offered reflects the significant 
responsibilities attached to these positions. 

Please write giving full details of career to date to:- 

Morgan Grenfell Group pic MORGAN 

23 Great Winchester Street /"l g | THWTTr?V T 

London EC2P 2AX t Tf t H 1^ 1 W* 


Corporate Finance 
Executive 

Develop your career with a fast-growing issuing House 

c £27,500 -fear 


This is an attractive opportunity for 
someone with 2/3 years Corporate 
Finance experience in either a banking, 
broking, I aw or accounting firm to join a 



iseThis 

new position arises as a result of 
increasing demand for the Company's 
services by its clients, particularly in the 
communications, transport and energy 
industries. 

You will work as a key member of a 
small team reporting to the Directors of 
Corporate Finance and will take 
responsibility for a wide range of tasks 
relating to flotations, new issues, mergers, 
acquisitions and management buyouts. 
Some business expansion scheme work 


will also be entailed Candidates must be 
both literate and numerate within the age 
range 25-35 and are likely to be 
professionally qualified. 

This appointment presente the 
opportunity to make a significant 
•contribution to the Company’s forward 
momentum and to accelerate yourown 
career progression in the process.The 
working climate in the Company is 
excellent and the compensation and 
benefits package highly competitive. 

To apply, please write in complete 
confidence, with full career and saiaxy 
de tails, to the Company's advisor on this 
appointment: John Sears, Cavendish 
Court, 11/ J5Wlgmore Street, London 
W1H9LB, or telephone 01-629 3532. 


John Sears 



Enskilda Securities 

Skandinavfska Enskilda Limited 


Corporate 
Finance Executives 

City of London 


investment banWng house and is now expanding rapidly into me tump™ . 

As a result Enskilda is now looking to add to its corporate finance team "hrfi's 

swaps, to ECP and other securitised lending instruments. 

. ... . , r \ f mronnicir 





as quarrying u, rew^uy qualified accountants or souenors or iron o w-rjj 
graduate experience in a merchant bank or a rapital markets group. Salaries are 
based on investment banking scales and include a bonus scheme and usual 
banking benefits package. 

If you wish to follow up this opportunity, please write, in complete confidence, 
with a full c.v.to: 

Louise de Zulueta 

Houghton Sanderson Associates Ltd 
41 Eastcheap 
London EC3M1HX 




& 
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UNIVERSITY OF ESSEX 

Appointment 

of 

Vice-Chancellor 

The University is seelanga successor to Its first Vice-Chancello? Dc Albert Stoman, 
who will retire on 30 September 1987. 

Persons interested in being considered for the post or wishing to suggest anyone 
for consideration are invited to write: in confidents to Sir Andrew Stark Pro-ChanceHoc 
c/o the Registrar University of Essex, Wivenhoe Park, Colchester C04 3SQ. 

The University hopes to receive applications from persons with a wide variety of 
backgrounds and experience for this post of principal academic and administrative 
officer Further information about the port and the University may be obtained from 
the Registrar 




Career Opportunities For Young Professionals 

Wickes, one of Europe largest and fastest growing home improvement retailers is seeking ambitious young professionals for 
key financial management positions at Group Headquarters in London. 

Wickes businesses in the UiL, Holland, and Belgium include home improvement retailing property and financial services, and 
tool hire: These rapidly expanding businesses wiH provide a basis for career development in a challenging and forward 
looking environment. The successful candidates will receive a generous salary and benefits package and will qualify for 
inclusion in the Groupfe employee share ownership scheme, 


Financial Analyst 
to £22,000 

Requiring practical business experience and 
strong analytical skills. Responsibilities 
indude business appraisals, evaluation of 
management reports and the preparation of 
budgets aid corporate plans using 
sophisticated computer techniques. 

He/she wif be a qualified accountant with at 
least three years port qualification 
commercial experience 


Audit Manager 
to £20,000+ car 

Reporting to five Group Finandai Director and 
the Audit Committee and response for the 
UK audit function. This is a key management 
position concerned with reviewing aid 
evaluating operating systems and procedures 
with the objective of strengthening manage- 
ment controls and identifyrig adefitiond profit 
opportmubes. 

The successful app&cant wiH be a Chartered 
Accountant in his/her late 20b with 
appropriate audit experience aid good mter- 
personalsMBs. 1 


Group Accountant 
to £18,000 

Reporting to the Chief Accountant, the Group 
Accountant is responsible for the preparation 
of monthly Group financial statements and 
forecasts. This wiirinvolve interaction with the 
various Group companies and the 
development and enhancement of existing 
computerised systems. 

The successful applicant will be a recently 
qualified accountant in his/her mid to late 
twenties with computer experience: 


s please write in confidence, andoting career details: 1 • 

Finance Director, Wickes pfc, 19/21 Morthner Street, London WIN 7RJ . \ VW W ICK6S plC 


far a8 these ap po i nt me nts please write in confidence, andoring 
to A J M ale B aton Group 



City 


Fund Management 

£ 15 fiOO'£ 75 fiQO + benefits 

A*= mark et leaders in investment recruitment, our clients include a high proportion of the City’s most important 
financial institutions, both. UK and international. 

mfimik under managg mgnt, demand for high calibre- experienced indiyiduab is stronger than eves 
Career opportunities are particularly buoyant within the following areas: 

★ Europe ★ UK generally ★Japan 

★ International Bonds ★US ★ Gflts/6xed interest 
Wf are i n terested in hearing from individuals who are currently managing money or assistants looking for greater 
responsibility. 

For- a co nfide ntial discussion about specific opportunities please contact Nick Root or Timothy Wilkes on 
01-404 5751, or write to them at die Investment Division, 39/41 Parker Street, London WC2B 5LH. 



I_ 



Michael Rage City 

International Recruitment Consultants -London Brussels NewVbrk Paris Sydney 
A member of Addison Consultancy GroupPLC 
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METROPOUTANiBQROUGH&F WOLVERHAMPTON 


WEST MIDLANDS METROPOLITAN AUTHORITIES’ 
SUPERANNUATION FUND 


CIRCA £24,000 p.a. 
(Pay award psodiag) 


The West Midlands Metropolitan Authorities' Superannuation Fund 
Is one of the largest and fastest growing pension funds In the U.K. 
with Beasts of over £1.1 billion. The Investment portfolio is fully 
diversified and is managed ” In-house " by a professions! team. 
Tha Investment Manager will hava overall roeponslblltty for the 
management of the portfolio and the supervision of the investment 
tram end will be directly responsible to the Director of Finance. 
Applications are invited from suitably qualified Individuals with 
extensive experience of investment management, either with local 
government or s large financial organisation. 

Assistance will be given with removal expanses and an essential 
user ear allowance is payable. 

Further details and application forms from Director of Finance, 
Civic Centre. St Peter* s Sauara. Wolverhampton. WV1 1RL. 
Telephone (0902) 27811 Ext 2900. Closing date: 14th August 1986. 
Wolverhampton Council welcomes applications fro mall auctions of 
tha community, irrespective of oa 'maivlduars tee, ethnic origin or 
colour and from people with the necessary attributes to do the Job. 


WOLVERfflHlPTOn 




EXECUTIVE 

JOBSEARCH 


Are you earning £20,000— £100,000 pA and seeking a 
new job? 

Connaught's cfecreet and successful Executive Marketing 
Programme provides professorial exceflenco in helpfrg 
you to identify those unadvertised vac a ncies. 

Contact us for a free and confidential meeting Id assess If 
wa can help you. If you are currently abroad ask for our 
Executive Expat Service. 



ttStvflaRew 
London, W1 


Onn'mu^bt 


01-7343878 
(24 hours] 


The Executive Job Search Professfonab 




Executive Search and Selection Consultants 

MRMtNGHAM. CAHOOT. GLASGOW. LOOS. LONDON, MANCHESTER. NCWCASJtE. SHEFFIELD and WINDSOR 

Financial Controllers (3) 

Northern Home Countiles, 

East Anglia, South Coast, to £20,000,. Car 
HAVE YOU THE ABILITY TO ASSIST AND ADVISE THE 
MANAGING DIRECTOR IN RUNNING A HIGHLY 
COMMERCIAL AND FAST-MOVING ENTERPRISE? 

A programme of decentralisation within a large company, part of a major Pic, has 
created several autonomous sectors each with an annual turnover of approximately 
£1QM. Each of these demanding and stimulating opportunities requires a Controller 
who will be responsible for setting up the necessary business and finanrial controls, 
but more speci fi ca l ly,. for assisting their respective Managing Directors in 
developing the full potential of the businesses where significant future growth is 
planned. Candidates, ideally aged 30-35, must be qualm ed accountants with 
several years commercial exposure, ideally gained within an aggressively sales led 
environment As a member of a small management team, the ability to relate to all 
levels is essential. The influence to be exerted by these new appointments will be 
substantial and therefore drive, ambition, commitment and wove all general 
commucial awareness is essential. Opportunities for advancement are excellent 
and the first class benefits package includes relocation assistance whereapplfr-gh fe. 

G. Sable. Ref: 29660/FT. Male or female candidates should telephone in rmBHenm 

for a Personal History Form, 061-83 2 3500, HoggBtt Rowers pk, St John’s Court, 
78 Outside Street, MANCHESTER, M3 3 EL. 


Jc*iathan\/^roi 

CITY OPPORTUNITIES 
FOR AMBITIOUS ACA’S 

to £20,000 

first class career opportuntes exist with leading institutions, key players wWtin their chosen financial sector. 

W& see* lop caflbre^adua»A<£'$ aged Top 8* background, wJ» can clearly demonslratB 

a Knowledge and Interest in uie (tanging flnanca sector. 

MERCHANT/INVESTMENT BANKING 

Division of a major bank seeks an exceptional ACA for train&ig in capite] markets, currency swaps, corporate 
finance areas— leadng to a specialist roie. 1 ^ ^ 

SWAPS 

Special project wwk on interest rate snaps and currency exchange advisory services for this leading merchant-' 

Dante 

EUROFINANCE 

Create rote for innovative ACA offering Involvement in corporate finance, capital markets and major asset 
Jna^cases career prospects are exceHwti and basic salaries are suppfernented by .a fufl range of banking 
Contact PetwKaynee or Jtn Backhouse, 



170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 


Appointments Advertising 

£41 per Single Column Centimetre and £12 per line 

Premium positions will be charged £49 per 
Sing le Column Centimetre 

For further information call: 

Louise Hunter 01-248 4804 
Jane Uversidge 01-248 5205 
Daniel Berry 01-248 4782 


FINANCE DIRECTOR 

(DESIGNATE) 

An international business group with a diversity of interests and with an actressm* 
programme seeks a Financial Director who can combine entrepreneurial flairwith vK/T 

..n.finnol rficmnlinM Thill is an invitntinw fn Min e email A * .77 W1UJ -**“ COIJ- 



terms of both rewards and satisfaction. ge a unM * ue opportunity in 

For further details write zoUh all relevant particulars to: 

Box A0218, Financial Times, 10 Cannon Street, London EC4P 4BY 
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LLOYDS MERCHANT BANK GOVERNMENT BONDS 
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In prgraratkmfor ‘BigBang', 

■ Uoyda Mtt rittri t B ttdcI ami tcd fc ii 

tfaeGtoxnarVflfoC^^BQfe^^s 
Merchant Bank GovemmectBoods 
wDl play a leading role in this triply 
conopetitivc market. 

Tfcilar-niade forfbe new trading' 
cnvironnieirtftenewceii q a a i y Sjr. - 
product of design rather than 
expediency. Tothisendkhasalready 


Lloyds MbdlMrf Bimt fl n w t m mmt 

Bonds is already operating firan . 
Itemises spedfiraflydcagDed to td» 
advantage of tbe new market and to' 
pHMde the type of investor driven 
Service that we shall offer to our 
clients. 


For candidates of the highest calibre ■ 
■who can work as part of attain, 
opportunities still exist to join a highly 
motivated org an is at ion. 3k pa rflca li K> 
we are locking for an additional GBt 
Salesperson andaTedmfcfd Analyst 
with experiencetaflm financial tintimf 
and options fields. 

Candidates eodubitingtiie necessary 
combination, of ejepertise, dynamism 
and flair can expect a competitive 
pacfcage-phistijeopportnmtyto 
work with one of die front runners in 

♦hftnmHrfttnfrtipfirtiiT H. 
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Henderson Aiministration Limited 

Investment Manager 

Henderson Administration Limited is one of the 
leading wholly independent investment management 
companies in the City of London, currently managing 
portfolios of over £4.5 billion. 

Approximately half of this is represented by the 
pension fund division and as a result of continuing growth, 
Henderson is looking for another experienced investment 
manager. 

Candidates should have at least three years* 
experience in the management of pension funds and will be 
expected not simply to be good at investment management, 
but also to show ability to communicate well with clients. 

The successful applicant is unlikely to be less than 
28 years of age and will probably have a degree or 
equivalent professional qualification. 

The remuneration package will be highly realistic 
but we are looking for candidates who are seeking a 
career move into a successful and stable investment 
management company with excellent long-term prospects. 

Applications will be treated in the strictest 
confidence. 

Candidates are asked to write in their own 
handwriting to C. G. Clarke, Henderson Administration 
Group pic, 26 Finsbury Square, London EC2A IDA. 



Henderson Administration Group Plc 

Total funds now managed by the group 
■ EXCEED BILLION 


. . ».»•»». a. 
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Banking Manager 

West End Office • 

TT^URTHER growth and development of our banking services to 
Jl smaller companies creates an opportumtyfor an experienced 
banker at oar Paid Mail office. 

We seek an individual with ideas, ability and ambition, who will 
want to use thdr training and experience in a demanding, fast growing, 
new business orientated environment likely age is around 30, the 
successful candidate -will ideally be a graduate, AIB qualified and 
already bolding a managerial appointment 

An excellent salary and a full range of fringe benefits, including a 
ear, will be negotiated with the right person. 

Please write, enclosing a detaded curriculum vitae to 
A. F. Brignall Esq., Assistant Director,Head of Personnel, 

Hambros Bazik limited, 41 Bishopsgate, London EC2P2AA. 

HAMBROS 
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FLEMINGS 

INVESTMENT ANALYST- 
INDUSTRIAL HOLDING COMPANIES 


to maVing markets in 
leadmg UK and European Electronics 
and Pharmaceutical abates, Robert 
Fleming makes a market in the shares 
of the following eight UK Industrial 
Holding Companies: 

BTR 

EVERED HOLDINGS 
. HANSONTRUST 
B\RKFIELD GROUP 
. . SIEBE 
SUTER 
FH TOMKINS 
WnXIAMS HOLDINGS 

Vfe are looking to expand our 
coverage of this fart growing area and 
wish to recruit an analyst with at least 


three years relevant experience. The 
successful candidate will be expected 
not only to produce high quality written 
research but also tD rranTminiratt* bis 
or her views effectively to our institu- 
tional clients. 

This post offers an attractive salary 
plus all the usual banking benefits. 

Applicants of either sex should 
write enclosing their curriculum vitae 
tttt- 

Frank Smith, 

ROBERT FLEMING & CO. 

LIMITED, 

25 CopthaH Avenue, 

London EC2R7DR. 
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DESK DEALERS - FUTURES, GILTS 

£30,000 

Adaaler with substantial experience developed in a futures, financfaborSEgiftsfa^ 

'a muted Ibr a muor City based financial c onglom ora tB . Appfcafions are invited from those 
individuals who can achieve a results rotatad salary package exceeding £30,000, atthouQh 


UFFE FLOOR TRADERS 




SYSTEMS ACCOUNTANT 

c. £163.00 + two car package V^st of London 

The company is the successful UK subsidiary of an mfematiocal automotive 
giant. Recent internal promotion has created a need far a Systems Arxxmtanf. 
Whose major role wifi be' the cp timw a finri of finanoalptooedures tbroughoirt 
the company Management style is agertive and idkgyncratic, so we are 
looking for a qualified ac countant wilfaifae abffity toworfcindependepifo 
outside tbe mam stream, oommunkadng positively-set logically with tough* 
minded colleagues. Ideal candidates wifi be in their fate twenties; they will 
have spent their eariy yeats with a large professorial fan, and their trade 
record will demonstrate some eaeperienoe of internal audit and a dear 
JmowtedlB6dfsofiwaweacB on B d ngfi»iefeB^griniBdcaanIBMmamfaBne 
withoornpatiMe PC systems). There is plenty of scope both for job' satisfaction 
and for career development: tbe previous occupant of (bis position is now 

Cbkf Accountant! Piease send fca career details to Hike Atkinson, quoting 
reference II 6146. 

D/I4 Hawser Street London W3R 9HG.Td 01-493 5788. 


to £20,000 

wttourcoreufiarts. 
Contact UcfcaetHi&Hnp. 
Mtepfc«tion»wgbetre«>^ 


Ten 


HONGKONG 


f. Recruitment Consultants 
170 Bishopsgate, London EC2M 4LX- Teh 01*623 1266 


RECRUITMENT CONSULTANT 

BANKING and FINANCE 

W| a laraa wall astabJiskad raeraftmut uraiaJsstion ounwitiy Involmd in ttia construction and 
jmwtoMriog msrksts. At ptrt of our planned grown wo Intaod dtvoraf^fitg lota tha Banking, Fbianoo and 
, Inasnnoa aaotort ®f laonritmoat 

Via -‘in tharofon Inviting application* from Individual* It pro* ant InvoNod In roerultmant In thoaa aroaa 
MM’wtife to saa thmr akflfjod aaparianoa to davalep a naw cotapany, Wa an aWa to attar oxostlsRZ 
. bOnoSto paskagto toehldlng futura aqufty participation. 

AH mSeodoow wffl b» trro r a rf kr OrW eanffdwtoa 
Wrtn Bo* Ttaroa. K Canrtti ATOM, Ltodon £C*P 48T 


EQUITY SALES 


A loading market name require* additional staff to Join its 
well established team. 

This Is on excellent career opportunity and the salaries 
will reflect the importance of these positions. 

EURO-STERLING AND 
GILT EDGED 

Also required ere two people with 1-2 years experience In 
Euro-Sterling and Gilt-Edged sales to service existing 
European clients. 

The package for these positions will be In the region of 
<20,000, with extremely good prospects. 

Please send C.V. or telephone in s tr i c t e s t confidence 
Peter Golding on 01-317 SMO. 

MAJOR INTERNATIONAL 
RANK-RONDS 

An internationally renowned hank h dramatically expand- 
ing Its bond operations and is seeking FJLN. and Bond 
Traders, Senior Bond Settlement and New Issue Clerics, 
also lest experienced Bond Settlement and New Issues 
people. 

Regarding the last position 
please write or speak with 
Efaabeth Hay f ord on 
01-3775040 
in strictest confidence 


LJC BANKING 


148 Bishopsgate, London EC2AA 4JX: 01-377 8600 


NZI INVESTMENT 
SERVICES LIMITED 

INTERNATIONAL FUND MANAGEMENT 

We are an Investment management company dealing 
for both institutional and private clients and 
require an experienced fund manager familiar 
with the Eurobond and Continental European 
markets as well as the UK markets. We offer a 
competitive salary package. 

Please write enclosing full C.V. to: 

The General ICytagec 
NZI Investment Services Limited 
117 Fen church Street, London ECSM 5BB 
Tel: 01-4S1 3064 

A member aj N2T Corporation Ltd. 
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Accountancy Appointments 


Key role withagenerdmanagernmdmensim 

Financial Director 

WestMidlands £25-30,000 + COT 


INTERNATIONAL BANKING 

for the Recently-Qualified Accountants^ 


The Company manufactures a demonstrate prorea 

ssstasssase^r* _ 


■xrA mmttmrrir atkm skills. 


SWAPS FINANCIAL NE 

ACCOUNTANT ACCOUNTING l 

to £20,000 £17.000 . _ (F 


— ®^tsesssi"a tszsxsssisr^ 1 ** 1 ^ 


Our am b a London b ^* ^ *™*^ . texftngpres 
proHain both comn wM.rt w wynwnl M ay; pcfcyofcw 
Wowing U» WWj • ™w < *SETrf 22 SSdlHi 
Swaps Accountant w* bealtav ™ ACA, to * 


W. ,m,\ 


NEWLY QUALIFIED 
ACCOUNTANT 
(French Speaking) 
up to £17,000 


SESpSeiSa 

K£rp». i». j»ss» 


Germany. 

Tosupoo) 


now seeks to 


please send fidl personal and career details in confidence to 


STgSTg Jiff * WSS5 SfrWg SSWfcWWtfJSS 

product proflabBlYfonha tonfc'a mxlng ectfvWae, I marageewti unit, you yl be j cgwwg 1 ^ilSScuiBklBi^* 


23KS5SEga^s a**«*A *! 5s: 

Swmtaied candidate wffl. have fbB operational re^oirfMlltyfora 


ndudbig cunncy and Imams* rate Maps. 

£sff m.'SESS «■ 5£ i eskst ssanB* I ATnpSSrK 

recently qusBM ACCA/ACA /ACMA , ns at l» I ^ advancement am aufe * ^*Lff * I J1 jsMieJi la now and this p osition *^ ** 

capahtaofdsaBnflconHdsrtlyataanorlBwahwfthii I or g anj a mton, and wB adt an amHIOM j a prawns “•'n. 


SPSSSffSTJSStSs 

« aignrn en t» fa* «rtqy gt»P. dawdopmant wo* " 


with at least 2-3 
Expertise in pro 
management is 1 


Contact: FeSdtrHotbm- 


MB^ncdvtiad Indyhtod. 

Caamctz FaBe&y HoVht 


Contact: KtriaBrym- 


HaskinsSalls 


Anderson, Squires Ltd-, 

Bank Recruitment SpedaBsts, 
127 Cheapstde, London EC2V6BU 


Anderson , Squires 


Management Consultancy Division 

Edmund House, 12-22 Newtudl Street, Birmingham B3 3DX. 


UK FINANCIAL CONTROLLER rihiance& Operations Director j 

c£27K+ car Thames Valley ill ^Anglia 1 


One of the world’s foremost manufacturers of high technology 
computer based systems has created an exciting position within the 
Senior Management team of its UK subsidiary. 


tgatiinCTha rTnar eu tKal K^^ui^--^ 31111 ^! 1 ? 10 ^ 311 ”: i i, management and 


l^ii^pKarn iar fii tic a l groaps.Man v r facnmng and 

Tnatfa- ringa diverse range of ethical, PTC drugaand 
c ppiumer prodnctt, the company continues to grow 


a uhs tantiaL 


desirable. 


Reporting to the Managing Director you will be 
responsible lor, ensuring the efficient running of 
all Financial and - Management accounting 
services; the computerisation of existing 
operations; the day to day management of a 
substantial department of staff. 

You should be alleast a Certified and desirably a 

Chartered Accountant with at least 3 years 
experience in a total finance function using 


computerised financial and management 
accounting systems. 

The remuneration package is excellent and con- 
tains afl of the normal multi-national fringe 
benefits. 

For an immediate discussion call Tony McGrath 
on 01-637 9611 (during office hours) or on 
01-699 1622 evenings, or alternatively send Iwn 
your CV at the address below. 


to reermt aFmance ilUOT ati OTa l^ 
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mm tazgszs£&&- 


l_ 


Mkhad Page Partnership 

Tn tyr ngrinnal Recruitment Coosuhants- . 


London 


Amember of Addison Gmsuha ncy Group PLC 
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FINANCIAL ACCOUNTING 

MANAGER 

City Excellent salary + package negotiable 

The Bank of England wishes to appoint a Chartered Accountant to 
manage its financial accounting function. 

Primary responsibilities will be the preparation of published and 

totemal accounts and statements, all tax matters and the prweion or 

ad hoc financial accounting advice throughout the organisation. 

CanddalesshouM have a minimum erf three yearef post- 

qualification experience and be able to demonstrate a 

knowledge of financial accounting and corporate tax, with the ability to 

apply this acquired knowledge and experience to problem solving. 

Candidates, aged 26-36, should have proven abilities in the 
leadership of a professional team and possess communication skills 
for liaison with senior staff The post could offer afirst move awayfrom 
a professional office. 

Application forms may be obtained by writing to toe address below, 
orbySephoning 01-601 4518/4618. The forms should be returned by 
22nd August 


db 
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AUDIT QUALITY CONTROL MANAGER 


MANAGEMENT 

CONSULTANCY 


A well known and successful Management Consultancy 
has 3 requirement for bath Junior and senior consult- 
ants within Its Financial and Bustness Consultancy. 


£16,500 — £20,000 
PLUS CAR 


CROYDON 


Assignments are varied and Indude Improving business 
performance, corporate appraisal and reconstruction, 
raising finance etc. Candidates should be qualified 
accountants, aged between Z535. with com m erc i al flab- 
and good communication skins. Opportunities are 
excellent within this rapidly growing environment. 

otT* £ 18 - 28 , 000 -f- Car 


Applications to: Mr DA Sharp, Personnel Division (HO-5), 

Bank of England, Threadneedle Street, London EC2R 8AH. 


77re Bank is an Equal Opportunities Employer. 


bankofengland 




POSITIVE 

FINANCIAL 

LEADERSHIP 


TW Prtval Automobile Chib is a group of companies engaged in the 
Irotins and ti* operation ofa prlvatemembor, dub. 


broKuis ana uu; uyaouuu « «• r , , 

Group income is £84 million p.a. and some 3.600 people are employed 
ttoonghout the United Kingdom. . . .. .. 


tbrougnour me uiwcu 

An oDDortunity has now arisen for a commercially opentiatfid dynamic 
tnriivi^aVtoioiii a young and professional internal audit ^ 
department whose scope includes all. of the groups activities. 

r - fn. anmirlntr tnat the 


CHIEF 

ACCOUNTANT 


department wuusc a«v= — , 

The person mjpoanted will be responsible for ensuringthat the 

stantods set for audits are being achieved ^^^f ^^Lsoorces 
objectives and work methods as well as the utilisation of resources 

by the staff engaged in audits. 

computer audits. ...... . 

successful applicant will possess pod aMWMal abilities and 


A snail highly profitable manufact urin g company, part 
of a diverse U.K. group, seeks a young Chartered 
Accountant to take full responsibility for day today 
accounting and oompary secretarial matters. Working 
closely with the Managing Director the position 
embraces staff management, systems development and 
the analysis of business developme n t projects, including 


experience of corporate taxation and detailed 
accounts preparation. Exceptional candidates making 
a first mow from the profession will also be considered. 

UKENT £ 20,000 


persistence necessary to fulfil this role. 

t limited travel will be involved and a fully expensed car is 
JSS&TSSttaua benefits consg oE free life insurance, a non 
SSwb„t*y pension scheme md HJPA. 


comriDuunry wuawi* ~ — . . 

Applications, accompanied by a fuU CLV.. rtiould be sent t^ toe 
SS Auditor, -me Automobde Qub, RAC House, 


raii Rf inxeniiu ^ 

Lansdowne Road, Croydon, Surrey CR9 2JA. 


Bobrat Half Panromml. Roman Room. Wood Street. 



F:\ANClAL a EC PU I TV ENT SPEC!AUS.7S 


N C ^ A >: ;v iMCs O it n L v o p k r. s C ’ k l « C ‘ 


Management Persoimel 


(Manufacturing) 

* An £85m Division within a successful Midlands PLC. 



accounting in the city 

FINANCIAL FXWX-nVi: M.\NAUIMKVTrt,:aHmAyr 

csiujOO + cv&boms to£25^WU + car 

•v^. ^naraduate ACA, probably In your One of thanxwt successful fur^maTagemwrt 
Ybu are a graauare w* 


* Salary indicator is £22,000 per anomn but this ne^notbea bamer to ^jplicaMon. 
Otff benefits will be thoseerpected of a large PLC and mdnde Company can 


Reply in confidence with full career details and current remuneration to Nicholas 
C, Jenkins quoting reference FT03Q6 at* 


QMS Recruitment 

Quom House, 6 Princess Road West 
LdcesterLEl 6TP 



MONTE -CARLO 


Manager Designate 


FF 240.000 TAX FREE 


SStoteputetSdinS high profile ptone^toewhant^rftoar^rt- 
career development 

TetariKHie: 01 256 5041 (twtofhotw:DZ3065288) 


An international management company specialising m the administra- 
tion of foreign cam panics and trusts and the rendering of 
international cue advice is seeking a qualified accountant (ACA/ 
ACCA/ACMA) for its offices in Monte-Carlo. 

This is an 'tocdting opportunity for a person in the age range 25»15. 
The posaion will include inter alia office management, tetenol 
accounting and client accounting. Previous experience of computer, 
applications, systems and utilisations an advantage. 

The suitable applicant must have the ability to deal with diems 
and staff and be able to mix well In social circles. ' ■ “ 


Ability to speak French is important and another European language- 
would be useful. 


@0 10 Finsbury Square, LONDON EC2A 1 AD. 


Seven] years' commercial experience would be an a d v ant age . 
Please write with full details to: 

The Managing Director . _ 

HOOGEWERF A CO. SAM. 

1 Avenue de Honte-Cado 
B.P. 343 

Monte-Carlo -W 

MC WOflt Monaco 
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Finance Director 


S.E. London 


Package at £30,000 + car 


. OardientisayofitribkmidtEtVidgipdbegipplyof 
adv ance d minico mpu ter s y s tem s, wichaprestigious client 
bate ranginfifiromini^or City institdfioiuitoanewiy 
privatised co rporat ion. S ett i ng a nd jqtykingbotfa 
hardwareand software, it has c s tab&d wd an enviable 
. repotadonatui currently has a turnover of c£6.0m with 
d^up^tundries for gro w i h . 

In action tn ermn^eSectivTfinancial control, as 
Finance Directpr you will be i rsp on s Me for leading the 
coropanydiroi^i its anticipated p&ae of expansion b 7 
Ae purchase erf other companies an^possibly stock, 
exchange listing. TpfuHH this role, you wfilbe required to 
maximis e fimd utilis ation , seenrM flHttinoal resowoes - 
and maintain an agresswe awareness of the 
current madoet and its corr^jctaioo. ■ 


Aqaahfied accountant, aged 35-45, you will 

andbighj y ^fpfTtfrda ] 

vrith strong City conneaica». Your 'hands-on’ epexience 
of successfully negotiating creditlines, funding and 
leasingwiH probably havebcen gamed ina small growth 
company. 

The remuneration package few this high profile 
appoinimentwfllbenegotiabk and wifi ixxdotlea 
director's bonus, executive car and future share options. 

ypn Cap demonstrate the bgreinjetarimwi^iyiperingial 
flair our client is looking for, please write, in the first 
insraxvce , to G e off rey RuriandACA.ATII. Executive 
Division, encl os ing a comprehensive c.v«, 
quoting ref 331, ar 39-41 Parker Street, London 
WC25LH. 


Standard & Chartered 

ACAs - Recently/Newly Qualified 

CITY £18 - 25,000 4- Banking Benefits 
Strength in Depth across the World 


Michael Rage Partnership 

International Recruitment Consultants 

London 'Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newark Paris Sydney 
_ • A member of Addison C^nsuhartcy Group PLC 


-_l 


"With its extensive netvroric of more than 2,000 branches in over 60 countries weed dwide, 
ShmfTmri fhert ered Is the IBOs leading independent international banking group. 

Tb strengthen its Head Office team in London, the Bank is seeking three exceptional 

nprmnitnwtn irithln ttm MpMjng 

REGIONAL FINANCIAL CONTROL 
The Bank wishes to appoint two accountants to jadn its Heed Office teem responsible for 

the finrmriwl mntrvd nf worldwide hunting npnr^Hnn.g- WfaridDg In mgkmal teams, the 


Financial 

Controller 

Central London 
c£25,000 




omson McUntock 

Management Consultants. 

70 Rnsbury Pavement London EC2A1SX 


'.f ,V *' 

. ■” ).'Fi •>*ir<t.' s > jr 


Chief Internal Auditor 

LEISURE AND TRAVEL INDUSTRY 


VICTORIA 


TO 05£00+CAR+ BENEFITS 


Rapid - progress, development ind diversification has 
rwutted in ths INTERNATIONAL LEISURE GROUP PLC 
becoming a. major fores In the exciting anti highly 
competitive leisure and travel industry. Our Group hss 
experienced strong growth ax a . result of creative 
management, continual product innovation and effective, 
management control. 

We oqw require an . appropriately qualified Accountant; 
preferably with commercial experience, to undertake a 
high profile, demanding and trouble-shooting rale. 
Reporting directly to the Group Finance Director, the 
Chief Internal Auditor will be responsible for reviewing 
and evaluating our Group’s financial and operational 
*yite mi /requirement* necessitating freq u e n t UK and 
oversees travel. In addition, special ad-hoc projects 
throughout our Group will involve <a high visibility ** at 
senior level; an immediate impact is essential; and this 
post should be seen as an hi It Sal introduction to our 
business, leading to a more senior management position. 

To accept dlls challenge you mutt be In your mid to late 
twenties, ambitious, highly numerate and have first class 
communication skills. In return we will reward the right 
person with an attractive remuneration package. 

Write, enclosing i M CV, to: " 

Carol Berry. 

Group Personnel Services Wnugei 
at Stoddey House, 130 WHton Road, London SW1V 1LQ 
INTERNATIONAL LEISURE GROUP pic 


Intelligent Environments Limited 


ISHmm 


(XWTROIIER 

c. £20,000 + benefits package 

Inbdflgent Ewho nm en te Limited, a Londorvbased software ptp- 
ducts amparry at the teaeftng«lge of Wbmwfantocfinotosy', 
is seeking a Financial Controller to assist wRft the further 
devekxxnentoftaop^^ ■ ». 

Vtfe specialise in products based on expert systems and artificial 
intelligence tedintepjesancl have recently receveda substantial 
fraction of vertuescapital funding b Implement bur matefins 
strategy. A dynamic young CA/ACA/ACCA/ACMA, you will 
assist withtfaschanengng and de m anding phase of ourde^fap- 
ment and It is envisaged a market listing wffl be achiMd within 
thenextfourywre. 

mitiafly, duties : wiR indude costing and budgetary control/ 
prepevkion of monthly management information and annual 
accounts, legal and secretarial work and the development of 
internal systems and procedures. 

ybu must be conwosant with microcomputer applications and 

will probably have experience of the software industry. Good 

communJcatiwiandinterpereondsIdlls^ 

the financial affeisof the company throdgh to o public floatation 

aeesottaL 

Applications; which will be treated In die soktest confidence; 
should be addressed to Dr L .T Shaft; Managing Director, 
Intelligent Environments limited, 20 Own fessage, 
London SWTiytfP. 


Our dient tea major proforak>naI«ociety with a 
worldwide membership of over 30.000. The sodaty 
provides a comprehensive range of services and 
activities for ft> members and b constantly seeking 
to improve standards and knowledge throughout 
the profession. 

The society wishes to recruit a Financial Controller 
to manage its finance division. Key responsibilities 
will include developing and implementing effective 
accounting, control and management information 
systems, to cower afl branches and groups. The 
success f ul candidate will also be respon si ble for 
providing financial advice and recommendations 
to the governing body. 

Suitable candidates w9l be qualified accountants, 
with extensive financial management experience 
gained in either fee public or private sectors. 
Experience of cost centre accounting or. 
subscription accounting would be particularly 
relevant. 

Reese reply In confidence to: Joanna Corr(ref74l2). 


immrtiu anl opportunities and perform various ad-hoc projects. Candida te s must haw 
thsabfifty to walk weD in a tea®, supervise staff and pnmde financial advice to UKand 

TRgi ftnol nwniigwnww t. 

TECHNICAL RESEARCH 

In this netriy seated appointment the successful candidate will be responsible for the 
continuing dovelopmant of a i*rf»nini l advisory function for senior finwnHnl 
■m«nwgwm«Mr>f- The individual will resear ch tfi» chang in g im port* of Interna tional 
accounting law and practice and will assess and interpret their impact on tha Group. 
This U a key advisory idle for an individual with an enquiring mind and well developed 

rnmqniiilnitimi 

Applicants, aged between 24 and 28, should be newfy/reoenfly qualified Chartered 
Accountants or exceptional finalists awaiting results, who can demonstrate successful 




to think creatively and to communicate affectively at the highest level. These positions 

•will offer totfidlant wvpwriminR tn a maj rtr t n t’w mw Hr mftl lv mlring grnnp, 

FIhimh writn. enduring fall ramar fiataHs tf> jnrifth IM A awiwnn at MnpmfflnTi Ttottw, 

RagiutiumfGnnsnltants, atJGngriimiing House, 229-231 l^iHribom, London WCl 
occall her an 01 242 6633. 


Macmillan Davies 

FINANCE AND ACXXDUNTANCY 


iCY 

ETS 


Planning Manager 

c.£20,000 + car 


H<2im b 




r.ltadn— HnmiM-LM.ltiB.wne 3 and 


CITY MERCHANT BANK 

Salary c£18,000 + Bratus + BantdngBeiiefits 

Opt cKmit, fee pro g g ca BiveMerchjMriB aTikm y arm afmleadinglpia nistHm a l Bank, 


intetperaunal skills together with a strong analytical aadproblem solving 

a winmnniant 

Forfi*rtherinfi>nnationpIeti8ewrite,eivdosingfuncanerdetmls,orteIephoneSu$anRa 

HBTHBOSSMARTIN ASSOCIATES. WAKDGATE HOUSE. 59A LONDON WALL, 
LONDON EC2M 5TP. TELEPHONE 01-628 2441 


Firdi Ross Marrin 


• v ]■ Ss-ii-i ' 


is weH known for Bacardi, Mouton 
Cadet, Mateus Rose and several other 
brands and products. 

’ Following a reorganisation of the 
company a new position has been 
created for a qualified accountant or 
MBA aged 26-35. Reporting to the 
Finance Director and hawing regular 
contact with general management, 
there wBI be considerable 
involvement in future 
strategy induefing 



new products and acquisitions; - - 
This is an important role In the 
company’s developr non t and will require 
previous experience within a 
sophisticated planning or management 
accounting environment 

The position, based in East London, 
offers future career prospects and 
generous fringe benefits both within 
Hedges & Butler and the Bass Group. 

Please write with full career detaOs 

to John P. SMgh FCCA ' 

quoting ref. J/471/HF. 


Management 


125 High Holborn London WClV 6QA ^ Selection Consultants 


0 1-405 3499 


Financial Director 

Nottingham c. £22,000+car 

+prott share+benfits 

Our client is renowned for the innovative design and manufacture of 
spec&fist railway infrastructure engineering; maintenance and 
construction equipment The Company has a turnover in excess of £3 
million, and has a major export expansion programme based on recent 
and successful R&D. 

The Company requires an experienced, commercially-minded, qualified 
accountant as part of ttie senior team. The appointee will play a key role 
in ail financial, commercial, planning and administrative matters. 
Applicants^ aged over 30, must have gained practical management 
experience in a progressive career and have a sound knowledge of 
computer systems, gained preferably in an engineering environment 
In the first instance please write in complete confidence quoting 
reference 6659 and submitting a curriculum vitae, induefing current 
salary to: 


High-Tech 

Accountant 


C. London 

Oar cfiqnt, a high tec hn o lo gy si 
major pubiidy quoted groups is 
market. 


c. £20,000 


(T/O £40 millian), of one of Britain's 
setting the pace in a highly competitive 


A qualified accountant is required to join the management team. The wide 


strategic planning to support fee business now and m fee 
The position demands an outstanding indhidual who can oombme technical 
competence with imagination, has wdl developed commercial instincts and 
above all, a determination to achieve agreed business objectives. 

Longer term career prospects are excellent and not necessarily limited to fee 
finance area. 


■ ^ 1 “H 





Appointments Wanted 


Peter Childs 
ParoiUKmT Forelsr A ssocia te s 
. .. New Garden House 
78 Hatton Garden 
London EC1N8JA 


Pjmnell Ken 
Inrster 
sneiatos 



Hunter 01-248 4864 
Jane liversidge 01-248 5205 
Daniel Deny 01-248 4782 



ACCOUNTANT 

Oil and Gas Exploration Consultants 

BASED IN SOUTH-WEST LONDON 

UK subiiduy of major US corporation seeks a young well qualified 
accountant with sound commercial background to work with 
small team of professionals. 

A comprehensive finandaJ service b required encompassing prepara- 
tion of management accounts, project accounting, budgeting, 
financial forecasting and Intncompany reporting to multinational 
US parent. 

Experience with an International Company end ability to Implement 
a computerised accounting system would be desirable. 

Salary: In the region of £15,000 pjk 

Please write whb rasumt to: Box A0225, Financial Times, 

10 Cannon Street, London, EC4P 4BY. 
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GroupTaxation Manager 

7o £4Qp00 + car and share options 
TheOty Age-. 28-40 







* 1 1 1 1 ■ 1 M 
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r HiTech Opportunity I 

Financial Manager I 


r Corporate Planner 

Dynamic Retail Environment 

London c£25,000 + car + high bonus potential 




Our client ia (me ofBritain'g leading retail gxMi ps wt disaks * 



p nrformanri* fcngp f j 


London WC2B5LH- 


MkhadR^Partnerdiq) 

International Recruitment Consultants 

London Windsor Bristol Btnmqgham Manchester Leeds Glasgow Brussels Newport Paris Sjtmey 
A member of Addison Gmsrftanty Group PLC 



South Coast 


Our dient is an autonomous division of a major international 
corporation whose success has been built on technology 
serving a variety of industries. The division designs , 
man u facture s anti markets urtpViisticated com pm ter driven, 
systems for use in advan ce d m a nu fa ctu ring environments. 

As a result of internal promotion, they now seek to appoint a 
Finance Manager for their European Business Operations. 
Reporting to the European Financial Director you will be 
responsible for the flow of financial information and systems 
o pliiinrwnm r for these operations. In addition,, a positive 
contribution to senior management decision at their UK based 
European headquarters will be expected. 

Ideally, applicants wiflbe graduate ACA or ACMA, probably 
aged 25-30 with an exceHenc track record of 
achievements date. The ability to communicate 


c £21,500 + Benefits 

effectively at all levels, combined with a strong desire to accept 
responsibility and obtain results is a pre-requisite as die 
prospects for advancement are known to be exceptionally 


The rewards for this challenging position will be an excellent 
salary, large company bene fits .including a relocation package 
and toe opportunity to join one of the best financially 
managed companies offering unrivalled prospects to 
committed accountants. 

If you are young and ambitious and feel that this maybe the 
opportunity for you, then write, Quoting Ref: B8059 to 
Stephen Doyle ACA, Michael Page Partnership, • 

St. Augustine’s Court, 1 St. Augustine’s Place, 

Bristol BS1 4XPorphonehimon0272 276509 
(24 hours). 


Michael Fhge Partnership 

International RemiitrneritCxinsultanK 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newark Sydney 
A member of the Addison PLC group 




Financial director 

Hampshire, £25,000 + car 


Accepting that tight financial control backed by effective systems and 
perceptive planning are essential to profitable growth does not come easy to 
some companies. This company is not in those dark ages and this appointmem 
is a key one in ensuring continued success. They turnover in excess of £4 
mfllion from the manufacture of advanced products using the latest technology. 

You will be the person who will introduce the systems, develop product costing 
and produce the budgets and ptana In dcrfng so, you must build a finance team 
that commands respect and makes a major contributi o n to the growth they are 
planning. 

Aged in your mid to late 30's and a quafified accountant with a manufacturing 
background, you must be able to demonstrate sustained achievement in the 
management of a finance function. The development of systems and product 
costing must be a strength. As a member of a dose knit management team, 
you will have a wride influence on the company’s strategies and future success. 
R6sum6s, please, inducting a daytime telephone number, to David Owens, 
Executive Selection Division, Ref. D195. 


fVtnnPrQ Coopers & Lybrand Associates Ltd 

« . management consultants 

&Lybrand 

associates I NottingharnNGT5DT 


FIMBCIAL CONTROLLER 

For * prtnM company Utuaftod 12 
allies south ate ot London onpaoad 
m light industry. Tbo initial task will 
be to develop cost end management 
accounting systems and Instal a micro- 
computer. TIN succ es sful candidate 
will nlttmttdy take onr train Financial 
Director on his ret i rem e nt. Pi el cte n ce 
will be given to wurilcants wlttj 
A.C.M.A. or similar qualifications 
aged around 30. Salary to be nego- 
tiated. Kopiy to: Barnard Whealar, 
7 Wine Once Court. Fleet Street. 
London EC4A 3 BY. 


A Key Finance Position 
for an Ambitious Business Manager 


In todays most successful organisations, the Accountants 
traditional image is one very much of ihe past Much more is now 
expected of the men and women who take on this role. In 
addition to having the financial expertise that has always been 
required, they are also valued for their aH-round business 
management ddlis and their abffity to mate a major contribution 
to an organisation's overall operational effectiveness and 
information management at an levels. 

And nowhere is this more evident than at Parker Hannifin, 
work! leaders in fluid power technology. 


We’re a US-based, multi-national corporation with European 
sties of around $300 million inducting over S70 million in the UK. 
Past growth, heavy investment worldwide and an outstanding 
financial performwice have provided us with an exceptional 
base forfurther expansion and we are now looking for a man or 
woman with demonstrable professional skills to join us at our 
European Headquarters located at Watford. This key 
appointment calls for a knowledge of US accounting principles 
together with an abi&ty to apply light financial controls and strict 
reporting procedures in a mufti-national operation. 


Financial Accountant 

c.£18,500+car 


We are looking for someone with a strong personality who can 
display leadership and a high level of professional crecfibffity 
while working in a team under the Finance Manager-(UK). \bu 
should be a Chartered Accountant with at least three years' 
experience, some ofwhich should have been gained working in . 
one of the UK’s “big ten”Accountancy firms. A thorough 
knowledge of asset management, cash flow; taxation and 
computerised systems is essential together with well developed 
man-management sktits. Vbu will be involved in a wide range of 
major projects, one of which wBI be the centralisation of afl UK 
accounting systems and procedures. 


If you have the necessary high level of professional 
competence and are able to mate an immediate and. 
measurable contrfoutfon to OLffcortiinuing success, then your 
future career prospects ^raottetandb^ In te re ste d applicants 
should write with fid cv to Leszek A. Mardnowicz, Personnel 
Manager; UK, f Warr Hannifin, Star House, 60-71 Clarendon 
Hoad, Watford, Hertfordshire WD 1 IDG, or telephone Watted 
(0923) 46611 eixt 265 for an appGcation form. 



FINANCIAL DIRECTOR 


Circa £30,000 


Out dient is a £100 million turnover subsidiary company erf a British group engaged in 
high technology engineering. The company is performing well, has a strong order .bode 
and. business prospects are good. The location Is an attractive part odf the South 
Midlands. 

In addition to the management of the finance function, the Financial Director will 
undertake a broad business role, being fully Involved In all aspects of the management 
of the business. Including having the responsibility for the development of management 
information systems. 

Candidates will be fully qualified, probably aged over 35 and are likely to be heading 
a finance function in an engineering company. 

In addition to a salary of e. £30,000, there is a company car, which is fully expensed, a 
good pension scheme and payment of relocation costs. 

Please write with full cv enclosing a covering note identtfving companies to which 
your application should not be sent, quoting reference No. JOSS to: 

Peter Jones 

STRATTON MORGAN AND ASSOCIATES LIMITED 
Selection Consultants, 7 Cavendish Square, London WZM 9HA 


MANAGEMENT 
ACCOUNTANT G£i6,ooo+ 

— Crocnwefl Hospital 

a private hospital with an international reputation for high 
standards in a wide range of clinical services and patient 
care, is seeking a qualified Accountant. 

The main responsibility will be for die development of the 
Management Information System which operates in a 
constantly changing service environment. As part of this 
work, the Management Accountant will be responsible for 
budgeting; monthly accounting, forecasting and reporting; 
investigations and pricing reviews. The work will be 
undertaken with two support staff and w3l require liaison 
with a wide range of service department managers. 

Applicants, male or female, should be qualified [ACMA or 
ACCA) have several years experience in management 
accounting, preferably in a service organisation {health care 
expenence would be an advantage) and have good 
written and oraJ sk3 Is. 

Those interested should write giving lull career debris to: 

Fjeya Slade, Personnel Manager, Cromwell Hospital, 

Cromwell Road, London SW5 0TU. 


Cromwell Hospital 


Commercial Ventures 


C. London 


c. £20,000 + Bonus + Car 


A ma jor B ritish service group whose name is synonymous with the City, ofiers 
an outsta nding opportunity to a qualified accountant aged 25 years plus. 

The group has a commitment to diversification of trading activities within 
the U JC. and is currenfiy cm die acquisition trail. Consequently the main 
cha l leng e will be the es tahiishm entof finanrial and management information 
systems to support the new businesses now and in die future. Additionally, 
man-mana g em en t skills are required. 

To ensure success with this group you must be able to demonstrate sound 
commercial judgement and an understanding of the City. Salary will not be 
a limiting factor and the benefits package inefuding annual bonus is 
outstanding. Career- development opportunities are substantial and where 
appropriate relocation expenses will be met. 

Write with foil CV airidaytWfeJwilinM«n«i|^tol^^ 
quoting Ref: FT/ 111. 7 

The Finance Index 

Financial Recruitment Consultants 

11 Palmer Street London SW1H0AB TeL- 01-222 5169/1181 


GROUP ACCOUNTANT 

WARWICKSHIRE 

Competitive Salary 

Elswick-Hopper Pic require a Group Accountant to be based at io 
Head Office In Alcetrer, Warwickshire. 

The Group's main activities are in the manufacture and distribution 
of specialist engineering products, bicycles and agricultural equip* 
tnent and the provision of services to agriculture. 

Responsibilities, as a member of the small Corporate team, will 
include preparation and interpretation of roflular management 
information, involvement in the development of accounting systems 
within the Group and ad hoc projects as required. 

This key position offers a challenging opportunity for a good com- 
municator during an exciting phase of the Group's development. 
The successful applicant will be a qualified accountant, probably a 
graduate, who is likely to have had post qualification experience 
with a leading professional firm of accountants and/or experience 
in a corporate office environment. 

in addition to the competitive remuneration package on offer, 
further advancement within the Group is the likely reward for 
commitment. 

Picon write, enclosing yoar detailed CV to: 

R. P. Hill Esq, Group Financial Controller 
Bswkk-Hopper Phc 
The MID, King's Coughttn 
Akester, Warwickshire B49 5QG 

EL5W1CK-HOPPB1 PLC 


ACCOUNTANTS 
c £17,500- £25,000 + car 


Am you giyen tfyqjaaned account an t or I OurcSme.awaBaatabaatwdrHBnalnme 
ftoant tooting tor a nawcareeri’ I finance uecior, toemod In Central London. 

avaJtatole to smdl to medhamiized corn- 



fix mho- OtaBtfOorm tr 
mi* quoting rafanree ue 


ACCOUNTANCY ASSOCIATES LIMITED 

tempSpam. recruitment consultants 



CITY 

GRADUATES 

Leading securities firm urgently seeks numerate graduates and 
recently qualified accountants. 

If you have some experience In the City— so much the better— 
hi any event we should like to hear from you. All applicants will 
be interviewed and advised according to potential revealed at the 
interviews. 

Please write, enclosing full Curriculum vitae to; 

Box A 0220 , Financial Times,, 10 Cannon Street. London EC4P 4BY 


Experienced 

Young 

QUALIFIED 

ACCOUNTANT 

Required for fast 
expanding clothing 
group Involved in both 
import and distribution. 

1>e right candidate wfU show 
initiative and be willing to take 
roil responsibility for running 
the Group's financial systems. 
The job offers unlimited 
prospects for career 
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CBR buys Genstar’s 
cement business 


BY TIM DICKSON IN BRUSSELS 

CIMENTERIES CBR Cementbe- 
anjven. the Belgian cement manu- 
f® c ~ r ® r . which is 25 per cent owned 
by Belgium’s largest and most pow- 
erful industrial holding company, 
Soaete Generale de Belgique, an- 
nounced yesterday that it was pay 
tng C$452ni (S317m) for the North 
American cement and concrete 
be si ness of Genstar. 

The deal represents a substantial 
move for the Belgian company and 
will be financed by borrowings 
from affiliated companies in Cana- 
da and the US and “an increase in 
the capita] of CBR with the support 
of Societe Generale de Belgique." 
This is likely to lead to Societe Gen- 
erate increasing its stake in CBR 
before the expected completion of 
the transaction at the end of Sep- 
tember. 

CBR was involved in the creation 
and development of the GensLar ce- 
ment operations in the mid-1950s 
and, along with Societe Generale 
and its associates, controlled a 16 
per cent stake in Genstar until ear- 
lier this year. At that stage agree- 


ment was reached to sell this stake 
to Imasco Enterprises, the Canadi- 
an company which took over Gen- 
star's entire range of businesses 
(ranging from waste management 
and shipping to containers and con- 
struction) and has been selling 
them off to a variety of bidders. 

CBR has now emerged, subject to 
formal authorisation, as the new 
owner of Gens tar's cement ready 
mix concrete, aggregates, concrete 
products and other related services 
based in western Canada and the 
north of California. 

CBR, meanwhile, has been res- 
tructuring its activities in Western 
Europe to take account of the fall in 
cement consumption. Besides Bel- 
gium, the company has important 
markets in the Netherlands, nor- 
thern France and Luxembourg. 

Societe Generate said yesterday 
the deal reaffirmed links already 
established in its non-ferrous metal, 
banking, chemical and shipping ac- 
tivities between Europe and North 
America. 

Imasco, 40 per cent owned by 


BAT Industries of Britain, has 
CSP65m from the sate of Genstar 's 
no'.i-financial services assets. 

Last month Imasco sold Gen- 
star's valuable waste management 
company to Laidlaw Transportation 
of Toronto for CS513m cash. One 
small Genstar business had been 
sold earlier, writes Robert Gibbeus 
in Montreal. 

Imasco now has to sell building 
materials assets, mainly in the US, 
in several packages plus its exten- 
sive real estate assets in western 
Canada, the Western US and the 
Sunbelt states, and a Canadian ma- 
rine services operation. 

Imasco will then be left with Can- 
ada Trustee, the country's seventh 
largest financial institution, at a net 
cost of about CSl^bn, analysts esti- 
mate. 

The total proceeds so far of 
CJ965m are before tax and the com- 
pany has estimated that its total 
proceeds after tax from all the dis- 
posals will be more than CS800m. 
Analysts regard the disposal pro- 
gramme as going very swiftly. 


Five banks 
in Portugal 
face status 
alteration 


By Diana Smith in Lisbon 
THE CAVACO SILVA Government 
seeking a solution to the problem of 
Portugal's cumbersome nationa- 
lised banking sector, is looking at a 
new tack for five of the eight na- 
tionalised commercial banks that 
have bad consistent difficulties. 

The Government is considering 
altering the status of the five least 
profitable nationalised commercial 
banks - Uniao de Ban cos Porbu* 
gueses. Ban cot Fonsecas e Eumay, 
Banco Borges e Irmao, Banco Na- 
jk cional Ultraraarino and Banco Totta 
R( e Acores - from public sector enter- 
A prises to publicly limited companies 
which, although state-owned at the 
outset, would have to submit them- 
selves to Portuguese company law. 

The Government is barred by the 
constitution from denationalisation 
until a constitutional review is car- 
ried out, in principle in 1987. 

The banks altered status would 
require them to no longer rely on 
the national budget for capital en- 
4 dowments, but to submit them to 
' shareholders' decisions on capital 
increases or alterations (including 
access by private capital) or sale of 
assets. 

Portugal’s commercial banks 
were hastily nationalised in 1975. 
Those that were less tightly ma- 
naged built up a burden of bad 
loans - the latest national estimate 
of bad debts is Es 400bn (S2.4bn) - 
10 per cent of gross domestic prod- 
uct 

They were encumbered by un- 
profitable assets inherited from the 
era when private banks were hold- 
ing companies for large economic 
groups. 


Danish bourse acts 
to calm broker fears 


BY HILARY BARNES IN COPENHAGEN 


■ Serai hit by 
_ weaker prices 

By Fay Gjester in Oslo 

SORAL, which operates a 68,000 
tonnes per year aluminium smelter 
at Husnes, southern Norway, re- 
ported operating profits of only 
NKr 20m (S2.7m) in the first half of 
this year compared with NKr 03m 
previously, reflecting weaker alu- 
minium prices throughout most of 
the six months. 

Towards the end of the period, 
however, prices improved and the 
company forecasts a better resuit 
far the current six months. 

Serai is owned 74.8 per cent by 
Swiss Aluminium. Norsk Hydro 
owns most of the rest. 


DENMARK'S stock market has 
been shaken by the prospect of fi- 
nancial problems for the local 
stock broking community, following 
a steep decline in Copenhagen's 
share and band markets. 

The failure of a Danish broker 
earlier this month has sparked off a 
run of rumours about the financial 
health of the broking community as 
a whole. The bourse authorities 
have now intervened. 

On Tuesday the Stock Exchange 
Council requested the stockbroker 
I.S. Monies to make a formal state- 
ment on trading. Monies has repli- 
ed that it is able to meet obligations 
falling due over the next few days. 

Monies said it would be able to 
meet all demands on its cash hold- 
ings. However, its statement con- 
tained no denial that the company 
was trading in the red. 

Earlier in July, a small broking 
firm, not licensed to trade on the 
floor of the stock exchange, Leo 
Bruhn, had to be rescued by banks, 
while one of Copenhagen’s largest 
brokers, I.annung & Co, was asked 
by the Bank Inspectorate to clarify 
its position when an investment 
fund for which Lannung acted went 
bankrupt 

Lannung confirmed that it had 
sustained a loss, but said that its po- 
sition remained sound and the in- 
spectorate took no further action. 


The share price index has fallen 
by 20 per cent since mid-April, 
when it peaked at 250.7, while 
bond prices have fallen by about 10 
per cent over the same period and 
effective yields 1 ave risen by about 
23 per cent to about 10% per cent 

3he decline in Copenhagen has 
been somewhat sharper than in 
comparable international markets. 
Brokers attribute this to continued 
concern at the size of the country's 
current balance of paymont deficit 
and to political uncertainty. 

The markets rallied yesterday, 
however, when the June trade fig- 
ures showed the first surplus for 10 
months, although the deficit for the 
first half year was up from DKr 
5 .9 bn last year to DKr 6 Jbn. 

Political factors have included 
speculation, supported by opinion 
polls, that after the next election 
the present non-Sorialist minority 
government will be replaced by a 
Socialist majority. 

Unless the present Government 
is unexpectedly defeated in the fol- 
keting (parliament), however, the 
next election is not due until the 
end of next year. 

Under a stock exchange reform 
to take place at the end of this year, 
stockbroking firms, which at pres- 
ent are personally owned firms, will 
become private limited companies 
and the minimum equity capital re- 
quirement will be increased. 


Gold producers boost 
second quarter profits 

BY KENNETH MARSTON, MINING EDITOR, IN LONDON 


Bethlehem 

Steel 

omits 

dividend 

By Terry Dodsworth In New York 

BETHLEHEM STEEL, the third 
largest US steel manufacturer, 
omitted the quarterly dividend on 
its preferred stock yesterday in a 
move to deflect suggestions that it 
might follow LTV in filing for bank- 
ruptcy. 

The announcement followed 
speculation about Bethlehem's vul- 
nerability to the increasing compet- 
itive pressures likely to be un- 
leashed by the bankruptcy of LTV, 
the second largest steel producer in 
the US. Bethlehem has lost Sl.Qbn 
since 1982, and dropped the divi- 
dend on its common stock in the 
last quarter of 1985 for the first 
time since 1939. 

In a statement accompanying its 
second quarter earnings report, 
which showed yet another large 
loss, Bethlehem said its board voted 
to omit the preferred dividend be- 
cause LTVs recent Chapter 11 
bankruptcy filing had caused “some 
great concern and considerable 
anxiety." 

The omission of the preferred 
dividend will save the group around 
S5.6m a quarter. 

One of the main anxieties of Wall 
Street following the collapse of LTV 
has been that other steel companies 
might be forced into a process of 
"competitive" bankruptcies - going 
to the courts for help in redrawing 
their raw material and labour con- 
tracts at lower rates than the 
competition. 

The second quarter figures 
showed a loss of S23.8m on sales of 
Slibn, and were accompanied by a 
gloomy prediction of a further defi- 
cit in the third quarter and a "signi- 
ficant loss for the year." 

The results were struck after tak- 
ing Into account a non-recurring 
gain of S75m from the sale of two of 
its divisions, a further SlBm profit 
from pension changes, and a special 
charge of $55m for an estimated 
loss on its energy operations and 
steel plant equipment A year ago, 
the company had a quarterly profit 
of $20.4m, or 30 cents a share, on 
revenue of S1.3bn. 

• Mr David Roderick, chairman of 
USX, the US’s largest steel compa- 
ny, has made an eleventh hour ap- 
peal for a peaceful settlement to the 
company's bitter talks with its 
44,000 steelworkers, as reported in 
later editions yesteniay. 

The appeal coincided with release 
of quarterly figures showing net 
profit of only SI 4m in the three 
months to June on sales of $4.17bn, 
against 5180m in the same period 
last year on sales of S5.44bn. 

After preferred dividends, there 
were no earnings per share in the 
latest quarter. 


TWO BIG North American gold pro- 
ducers have reported expanding 
earnings. Battle Mountain Gold, 
which operates the third largest 
gold mine in the US, has lifted sec- 
ond quarter earnings to S6.1m, mak- 
ing a half-year total of 511 Jm or 28 
cents per share, compared with a 
restated S7.4m in the first half of 
1985. 

In the past half-year Battle 
Mountain has reduced production 
costs by some 14 per cent to under 
S179 per oz of gold, while the aver- 
age price received for the 119,000 oz 
sold has increased to S343 com- 
pared with S312 a year ago. 

Silver sales have risen to 473,000 
oz from 338,000 oz, but the average 
price realised has declined to 55.53 
per oz from S6.09. 

Of the company's new gold ven- 
tures, construction of the Pajingo 
complex in Queensland, Australia, 
is to begin early in 1987 with full 
production at an annual rate of 


some 80.000 oz expected by the end 
of the year. 

At the smaller Surprise venture 
in Nevada, construction is due to be 
completed in the fourth quarter of 
1987 and full production at an annu- 
al rate of about 20,000 oz is expected 
by early- 1988. 

The Canadian-registered Ameri- 
can Barrick Resources, which has 
interests in Eve North American 
gold mines, reports increased sec- 
ond quarter earnings of C$4. lm 
(USS2.97m) which brings the half- 
year total to C$7. 13m compared 
with a loss of CS22D.OOO in the same 
period of 1985. 

The company’s shares of the 
mines' rising gold production has 
amounted to 92.216 oz in the latest 
half-year compared with only 28,321 
oz a year ago. 

Average production costs have 
come down to U5S195 per oz from 
USS219. 


First half 
improvement 
for Rio Algom 

By Robert Gibbons In Montreal 
RIO ALGOM, one of Canada’s two 
big uranium producers, reported 
improved results from its stainless 
steel and alloy operations in the 
first half of this year. 

Six-month earnings were 
CS48.2m (S37m), or CS1.10 a share, 
against CS48m or C31.04 a year ear- 
lier on revenues of CS864m against 
G5633m. 

Rio’s stainless steel operations, 
which showed losses in 1985, have 
climbed back to profit this year 
with improved prices and gains in 
efficiency at the Ontario and Que- 
bec plants. Rio is Canada’s only pro- 
ducer of stainless and alloy steels. 

Higher investment income also 
helped improve first half results but 
the contribution from uranium. 
Rio's main source of earnings, was 
lower due to a drop in selling prices 
and a decline in output 
Rio diversified into potash early 
this year in New Brunswick, but 
this had no significant effect on the 
first half. 
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U.S^IOO.000,000 
Floating Rate Notes due 1992 

Tn accordance with the provisions of the Notes, notice is 
hereby given that, for the six months period. 31st July, 1986 to 
30th January. 1987, ihe Notes will bear interest at the rate of 
per cent, per annum. Coupon No. 3 wilt therefore be 
payable on 30th January 1 . 1987 at the rate of US5S756.98 from 
Notes of USS250.000 nominal and USS349.48 from Notes of 
US$10,000 nominal. 

S.G. Warburg & Co. Ltd. 

Agent Bank 


NOTICE OF REDEMPTION 

CREDIT LYONNAIS 

U.S. $20,000,000 Floating Rate Notes 
Due 11th September, 1988 (the “Notes") 

NOTICE IS HEREBY GIVEN ta> the holders of the Notes of Credit Lvrmnais (the “BwikT. 
(hat pursuant to the first paragraph of Condition 4(b) of the Ter mi, and Conditions of the 
Notes, the Bank has elected to redeem, on the next Interest Payment Date falling on 
September il. 1986. all the Notes then outstanding at the redemption price equal to the 
principal amount thereof, together with accrued interest thereon to such dale of redemption 
lahkfa will amount Lo IlSttOd for each Nate. 

Payment of the principal amount of each of the Nolo »«tl be made on or after September 
1 1. ISStiupofl prewntaiKm^sumnderofthe Notes, together with all coupons apportaimnsr 
thereto maturingafler Septem be r 1 1. 1986 atlhe principal office of The Bank of Tokyo Trust 
Company in New York City; ICO Broadway. New York. N.Y. lOvuoor atlhe principal office in 
the city indicated of any of the following Paying Agents: 

The Bank of Tbkjo. Ud. m Singapore 
Commerzbank Akiiefigwelischaft in London 
Credit Lyonnais in Luxembourg. 

The coupon for interest payable on September II. 19S6 should be detached and presented 
for payment in the usual manner. ON AND AFTER SEPTEMBER 1 1, 1986 INTEREST 
ON THE NOTES WILL CEASE TO ACCRUE. 

CREDIT LYONNAIS 

By The Bank ofTokyoTVtat Company 
p; F iMal Agent 


OIL GROUPS’ COURT CASE RESUMES TODAY 


Texaco and Pennzoil resume battle 


BY MARY FRINGS IN DALLAS 

LAST NOVEMBER a Texas jury 
awarded Pennzoil, the Texas oil 
group, a staggering S10.5bn in dam- 
ages against Texaco, the US oil 
group, after a Vh month court battle 
over the acquisition of Getty OiL 

In December a Texas court up- 
held the jury’s finding and entered 
judgment in favour of Pennzoil, ad- 
ding a further SBOOm in pre-judg- 
ment interest 

In Houston today Texaco is ap- 
pealing against that judgment after 
surviving the threat of bankruptcy 
with the aid of a federal district 
judge, who termed the Texas court 
requirement for tbe posting of a 
S12bn bond “so absurd, so impracti- 
cal and so expensive that it hardly 
bears -discussion." 

His preliminary injunction res- 
training Pennzoil from attaching a 
lien on Texaco's assets was upheld 
on condition that Texaco provided 
security of Slbn. 

This condition was f ulfille d on 
February 5. 

At today's hearing each company 
has just 90 minutes to present oral 
arguments for and against tbe ap- 
peal before a panel of three judges 
of the First Supreme Judicial Dis- 
trict of Texas. 

Mr Roger M. Baron, assistant 


Rivalling the Pennzoil award in sze is a new $]A2bn damages suit 
la u nch ed by Pladd Oil Company, Penrod Drilling Company and Hunt 
family shareholders a gainst their 23 creditor Hanh«_ 

The suit cites an unsigned, undated document as evidence that the 
hanks were conspiring to control the worldwide offshore drilling in- 
dustry, in defiance of anti-trust laws, and then tried to destroy Placid 
and Penrod when they refused to co-operate. 

Hie [dan purportedly outlines a programme for reducing the num- 
ber of offshore drilling companies from 25 to between six and 10, and 
for the banks to form a joint venture with some rig companies. 


professor of law at Sooth Texas Col- 
lege of Law, whose auditorium is 
being borrowed for the hearing, 
says a significant aspect of this 
hearing is that Texaco has only one 
right of appeal Any review of the 
case by the Texas Supreme Court 
and beyond that by the US Su- 
preme Court, would be discretion- 
ary. 

The court is expected to delay its 
decision. The action it could eventu- 
ally take includes; 

• Affirming the lower court's judg- 
ment and the entire damages 
award. In this case Texaco could 
seek to continue the appeals pro- 
cess in the Texas Supreme Court 

• Upholding the judgment pro- 
vided that Pennzoil accepted a re- 
duced damages award. 

• Reversing tbe judgment in 


which case Pennzoil could seek a 
review from the state Supreme 
Court 

• Ordering the district court to 
hold a new trial. 

The huge amount of money in- 
volved, the implications of the case 
for the conduct of future corporate 
mergers and the high reputation of 
both teams of attorneys, have gen- 
erated such intense interest that to- 
day's session has been moved from 
the first Supreme Judicial District 
courtroom to a 750-seat auditorium 
of the South Texas College of Law 
(STCL). Law students and journal- 
ists who fail to get in will be able to 
watch the proceeding on monitors 
in an adjoining halL 

Since the spring the air has been 
thick with charges and counter- 
charges, Texaco challeng ed the 


qualifications of the original trial 
judge, Judge Solomon Casseb, who 
after that refused to take action on 
the company's motion for a new tri- 
al. Pennzoil rejected Texaco's pro- 
posals for an out-of-court settle- 
ment as "laughably inadequate." 

Last week rumours of a S3.5bn 
settlement offer were dismissed as 
the work of Wail Street arbitra- 
geurs seeking to benefit from a rise 
in Pennzoil’s stock. 

Texaco's case today is supported 
by “friend of the court" briefs from 
its home state of New York, from 
Louisiana, where it is the biggest 
oil and gas producer, and from oth- 
er states, labour unions and busi- 
ness groups - all with an interest in 
the company's economic survival. 

Mr Robert Abrams, the New York 
state attorney general filed a brief 
on May 12 urging the three-man Te- 
xas appeals tribunal to reverse the 
trial judgment on the grounds that 
Judge Casseb had misstated New 
York law (which both parties had 
agreed should apply) and had mis- 
directed the jury. Much of the argu- 
ment in the case has hinged on 
what constitutes a binding and en- 
forcable contract and whether Tex- 
aco knowingly induced Getty share- 
holders and directors to breach 
such a contract 


Slightly higher profits at Munich Re 


BY OUR FINANCIAL STAFF 

THE PROSPECT of modestly high- 
er profits and an unchanged divi- 
dend were held out yesterday by 
Munich Reinsurance for the year 
ended June 1986. 

The group, the leading reinsurer 
in West Germany, said net profits 
provisionally improved by DM 10m 
($4_7m) to DM 44.65m for last year. 
As a result H planned a further DM 
9 a share dividend. 

Gross premiums rose by 7 per 
cent to DM llJIbn with the best 
gains occuring in the West German 
market Full audited results will 
probably be announced in Novem- 
ber. 


Hit by weak liability business, 
foreign reinsurance had a flat year 
but the domestic operations pro- 
duced markedly better results, Mu- 
nich Re said. Nonre insurance also 
performed weH 

For 1984-85 the group ran up an 
underwriting loss of DM 445 Dm. In 
December it said that a similar un- 
derwriting deficit could be expected 
for 198546. 

• Swiss Reinsurance Company ex- 
pects a slight increase in annual net 
profits, according to a prospectus 
for tiie listing of 150,000 new partici- 
pation certificates, writes John 
Wieks in Zurich. 


The Zurich group, one of the 
world’s leading reinsurers, reported 
a 14.3 per cent rise in net earnings 
in 1984, bringing the figure to a re- 
cord SFr 120m ($75m). 

Although detailed results will not 
be available for calendar 1985 until 
November, the board said there was 
a further increase in group prem- 
ium income in terms of local cur- 
rencies. However, tbe decline in the 
doll a r exchange rate will mean that 
the Swiss franc figure remained at 
about 1984 levels. 

In. 1984, consolidated gross prem- 
iums rose 13d per cent 


Takeover by 
De Benedetti 

By Alan Friedman in Milan 

SOGEFI, one of Mr Carlo De Bene- 
detti's holding companies in the car 
components business, said yester- 
day that it had agreed to acquire, 
for an undisclosed price, Rejna, an 
Italian shock-absorber manufactur- 
er. 

Rejna employs 800 and had 1985 
turnover of L83bn (S56.6m). The 
company is predicting total turn- 
over this year of L130bn. 

Sogefi, part of Mr De Benedetti's 
CIR holding group, is the company 
which controls the Fiaam filter 
business in Europe. 
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New Issue 


30th July, 1986 


The Toronto-Dominion Bank 

(a Canadian chartered bank) 

^20,000,000,000 

6% Deposit Notes Dae June 30th, 1993 
Issue Price 101V5 per cent. 

Tbe following have agreed to subscribe or procure subscription for the 'Notes: 
Yamaicbi International (Europe) Limited 


Toronto Dominion International Limited 

ABC Union Bank of Norway 
Bank of Tokyo International Limited 
Generate Bank 

Mitsubishi Trust International, Limited 
NORD/LB Norddeutsche Landesbank Girozentraie 
J. Henry Schroder Wagg & Co. Limited 
Wood Gundy Inc. 


Tokai International Limited 

ANZ Merchant Bank Limited 
EBC Amro Bank Limited 
McLeod Young Weir International Limited 
Morgan Grenfell & Co. Limited 
Salomon Brothers International Limited 
Sumitomo Finance International 
Yasuda Trust Europe Limited 
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Bergen Bank A/S 

(Incorporated in the Kingdom of Norway with limited liability) 


U.S.$50,000,000 
Floating Rate Notes Due 1991 


Sumitomo Trust International limited 


Daiwa Europe limited 


Heinwort Benson Limited 


Bank of Tokyo International Limited Bergen Bank A/S 

Merrill Lynch Capital Markets Mitsubishi TVnst International Limited 

Mitsui Ixust International limited 


July, 1986 



NEW ISSUE 


June, 19S6 


These securities toerr offered and sold outside the United States of America. 
This announcement appears only as a matter of record. 


U.S. $25,000,000 


Sunrise Medical Inc. 


7V*% Convertible Subordinated Debentures Due 1996 


Kidder, Peabody International 

Limited 


Alex. Brown & Sons 

Incorporated 


Julius Baer International Banca del Gottardo Baoca aeua svizzera nauana 

Limited 

Bank Cantrade Switzerland (C.I.) Bank Gutzwiller, Kurz, Bungener (Overseas) 

Limited Lomted 

Bankers Trust International Banque Paribas Capital Markets James Capel & Co. 

Limited Limited 

Carolina Bank Cazenove&Co. Chase Manhattan Securities Chemical Bank International Group 
Compagnie de Banque et dlnvestissements, CBI Credit Suisse ^st Boston 


Hambrecht & Quist 

Incorporated 


Banca della Svizzera Italiana 


Dominick & Dominick HandelsBank N.W. Overseas 

Limited Limited 

Lombard Odier International Underwriters S.A. 


Credit Suisse First Boston 

Limited 

Kleinwort Benson 

Limited 

Lloyds Merchant Bank 

Limited 

Morva! et Cie SA 


Merrill Lynch Capital Markets Morgan Stanley International Morval et Cie SA 

PaineWebber International Phillips & Drew International Ltd. Salomon Brothers International 
J. Henry Schroder Wagg & Co. Schweizerische Hypothekea- und Handelsbank 

Limited 

Shearson Lehman Brothers International Swiss Bank Corporation International Limited 


Salomon Brothers International 

Limited 


Swiss Yolksbank 


Union Bank of Switzerland (Securities) 

Limited 


Vereins- und Westbank 

AktiengeselUchaft 
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U.S. $500,000,000 

Subordinated Floating Rate Notes 
Due October 25, 2005 

Notice is hereby given that the rate of interest has been fixed at 
6.725% and that the interest payable on the releva'nt Interest Payment 
Date August 29, 1 986 against Coupon No. 1 0 in respect of USS7 0,000 
nominal of the Notes vrifl be US$54.1 7. 


INTL. COMPANIES & FINANCE 


Chevron income dips 
38% but pay-out safe 


BY OUR NEW YORK STAFF 

CHEVRON, the big US west coast 
oil company, ro unded off the sec- 
ond-quarter results season from the 
US oil giants by announcing a 38 
per cent drop in net income to 
S216m, or 83 cents a share, barely 
covering its quarterly dividend. 

Total revenues fell from S11.7bn 
to S6.8bn in the quarter primarily 
due to lower prices for crude oil and 
petroleum products but also reflect- 
ing the absence of certain assets 
which had been sold, such as Gulf 
Canada. For the first six months of 
1986, Chevron's earnings fell 15 per 
cent to 5347m and revenues are 36 
per cent lower at $15-6bn. 

Meanwhile, Sun Company, one of 
the smaller US Integrated oil com- 
panies, reported a 29 per emit drop 
in second-quarter net income to 
Si 00m or 92 cents a share on reve- 
nues which fell from $3.68bn to 
$2.48 bn. For the six months net in- 
come was S246m, or $2^6 per share, 
compared with 5273m, or 52.42 per 
share, in the first half of 1985. First- 
half revenues fell 20.6 per cent to 
$5-83bn. 

Mr George Keller, Chevron's 
chief executive, said that second- 


quarter earnings were reduced by 
both adverse business conditions in 
the petroleum industry and by spe- 
cial charges related to the compa- 
ny's m anpowe r reduction pro- 
gramme. The continuation of de- 
pressed price levels for crude oil 
and n at ural gas resulted in a loss 
for Chevron’s domestic exploration 
and production operations of S26m 
compared with earnings of $243m 
last year. 

"Although 1386 is proving to be 
an extremely difficult year for our 
industry, I think it’s imp o rta nt to 
remember that Chevron has posi- 
tioned itself well for the challenges 
we face," said Mr Reiter. 

He cited the company's aggres- 
sive debt reduction efforts which 
have resulted in a fall in the debt- 
to-total-debt-phxs-equfty ratio from 
38 per cent at the beginning of the 
year to 35 per cent currently. The 
group has streamlined its opera- 
tions, selling the refining mar- 
keting assets in the north-east US 
and Italy, Golfs household products 
group and the company’s stake 1 in 
Cetus and UNC Resources. 
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Amax 
sustains 
upswing 
in half 

By Our New York Staff 

AMAX, the large US mining group 
which is struggling back to profita- 
bility after running up losses of 
$1.7bn from 1982 to 1985, turned in 
earnings of $8m, or 7 cents a share, 
in the second quarter of this year. 

In the same period of 1985, Amax 
reported losses of 53944m, the 
equivalent of $5.78 a share, includ- 
ing a provision of $315m tor losses 
on continuing business segments. 
Sales this year amounted to 5350m 
against S4£9m in 1985. 

In the first six months of the 
year, the upswing in Amax’s for- 
tunes was even more pronounced, 
with net income reaching 561.4m, or 1 
75 cents a share, against a net loss 
of 54302m, or $039 a share. How- i 
ever, this year Amax booked an ! 
580m special gain on the recovery 
of excess pension assets in the first 
quarter. Sales came to S691m com- 
pared with $968m in 1985. 

Mr Allen Bom, president, said 1 
the group’s financial condition con- : 
tinued to improve as the company 
reduced costs and shed unprofitable 
businesses. This is evident not on- 
ly in the improved operating results 
but also in tiie redaction of debt and 
preferred stock by 5203m as well as 
file increase in cash by $86m since 
yearend 1985“ 


Security Pacific 
Corporation 

Dutch Guilders 250.000,000 
Flouting Rate Notes 1986 
due 1996 

in acc ordanc e with tire lanrra 
and conditions of the Notes, 
notice Is hereby given that for the 
{merest period from July 31. 1886 
to January 30, 1387 the Rate of 
Interest he* been fixed at B’Vw 
per cent and that the Interest 
payable on the relevant Interest 
Payment Date. January 30. 1387. 
egeinsi Coupon No. 3 <n respect of 
MgSO.OOO nominal of the Notes 
will be Ntel .47724, end in respect 
of NiglOO.000 nominal of the 
Notes will bo NlgMS4.68. 

Amsterdam-Rouerdam Bank N.V. 

Agent Bank 


The Republic of Italy 
U.S.$500, 000,000 
Floating Rate Notes 
due 2005 

In accordance with the provisions 
of the Notes, notice is hereto- given 
that for the Interest Period from 31 
Julv, 1986, to 29 August, 1986, the 
Notes will carry an interest rate of 
6‘Vi6% per annum. The interest 
payable on the relevant interest 
payment date, 29 August, 1986 will 
be USS53.87 per USS10.000 nom- 
inal amount in Bearer (Coupon 
No. 12) or Registered form and 
USS1 ,346.79 per US$250,000 
denomination in Bearer form 
(Coupon No. 12). 


31 Julv, 1986. 

The Chase Manhattan 
Bank. N.A. 

London, Agent Bank. 
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cmcoRPO 

U.S. $360,000,000 

Subordinated Floating Rate Notes 
Due November 27, 2035 

Notice is hereby given that the rate of Interest has been fixed at 
6.725% in respect of the Original Notes and 6.81 25% in respect of the 
Enhancement Notes, and mat the interest payable on the relevant 
Interest Payment Date August 29, 1 986 against Coupon No. 9 in rasped 
of US$1 0,000 nominal <rf the Notes will be U5S54.1 7 in respect at the 


a'mal Notes and US$54.88 in i 


t of the Enhancement Nates. 


July 31, 1986, London 

By: Gtitxmk, NA (C5SI Dept), Agent Bonk 
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US$400,000,000 GUARANTEED FLOATING RATE SUBORDINATED CAPfTAL 
NOTES DUE OCTOB0M 996 

CITICORP BANKING 
CORPORATION 

(Incorporated in the State of Delaware) 
Uncondftonalty guaranteed on a subordinated bads by 


cmcoRPO 


Notice e hereby given that the rote of interest has been fixed of 
&¥*% and that the interest payable on the relevant Interest Payment 
Date October 31,1 986 against Coupon No. 8 in respect of. US$1 0,000 
nominal of the Nates wil be US$1 7250. 


July 31, 1986, London 

By: Citibank, NA (CSSJ Dept.), Agent Bonk 


OTIBAKO 


Weekly net asset value 

Tokyo Pacffib' Holdings (Seaboard) N.V. 
on 21st.Ju&7 l ?86‘U.sr$ 139.66 t 
Listed on the Amsterdam Stock Exchange 

Information: Pfenion, Hefdring & Pierson N.VL, 

. Hcrengructrt 214,1016 BS Amsterdam. 


r US$250,000,000 GUARANTEED FLOATING RATE SUBORDINATED CAPfTAL 
NOTES DUE JANUARY 1997 

CITICORP BANKING 
CORPORATION 

(Incorporated in the State of Delaware) 
Unconditionally guarantee d on a subordinated basis by 

CITICORPO 

Notice b hereby given that- the rate of Interest has been fixed at 
6W% and that the i n terest payable on the relevant Interest Payment 
Date October 31, 1986 against Coupon No. 7 in respect of US$10,000 
nominal of the Notes will be US$1 7250. 

July 37, 1 986, London _._, n . . I/A 

By: Citibank, N A (CSSi DeptJ, Agent Bonk CITIBAN\%? 


This announcement appears as a matter of record only. 



nv Verenigd Bezit VNU 

(established at Haarlem, The Netherlands) 

Dfls 75,000,000 


6M Bearer Bonds 1986 due 1994/1998 


Amsterdam-Rotterdam Bank N.V. Bank Mees & Hope NV Algemene Bank Nederland N.V. 


Pierson, Heldring & Pierson N.V. 


Banque Paribas Belgique SA. 


Morgan Guaranty Ltd 


Morgan Grenfell & Co. Limited 


The Nikko Securities Co., (Europe) Ltd. 


Swiss Bank Corporation International Limited 


July, 1986 
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INTERNATIONAL COMPANIES and FINANCE 


Tung expects $275m lifeline 


BT PA V|p POD WELL IN HONG KONG 


A SYNDICATE of almost 30 
banks is today expected to 
extend a loan of US$275m to 
C. H. Tung, the ailing Hong 
Kong shipping group, to buy 12 
new vessels from Japanese ship- 
yards. The loan is seen as a 
critical step in the US$2.6bn 
rescue of the territory's second 
largest shipper. 

At the same time. Hr C. H. 
Tung is meeting with execu- 
tives of Credit Commercial de 
France fCCF) today in Paris. 
The meeting is an attempt to 
persuade the state-controlled 
French bank to withdraw a 
winding-up petition against the 
group's publicly quoted subsidi- 
ary, which has put the recon- 
struction in jeopardy. Mr Tung 


Bombay acts 
to stem decline 
in share values 

By R. C. Murtby (n Bombay 
THE BOMBAY Stock Exchange, 
India's largest, has relaxed cash 
deposit requirements for share 
purchases in about a dozen key 
issues, in order to stem a de- 
cline in share values. 

In particular, the latest deci- 
sion reverses an order by the 
exchange authorities last week, 
which has doubled to Rs 80 the 
cash portion per share for pur- 
chases in Reliance Industries, a 
market high-flier. The original 
ruling triggered a spate of sell- 
ing in Reliance, shares In which 
fell from a record Rs 390 a 
month ago to Rs 304 on Monday. 

The nervous mood widened 
to bring the Bombay SE official 
index of 30 shares down 42 
points during the past week to 
end at 584 on Monday, since 
when the exchange has been 
closed for settlements. Trading 
is due to resume today. 

Reliance shares will thus 
carry only a Rs 40 margin stipu- 
lation. 


still heads the family-controlled 
group and has played an active 
part in the attempted recon- 
struction. 

CCF is a comparatively small 
creditor to the Tung group, with 
just $7m extended to Orient 
Overseas Holdings, its container 
operating subsidiary. However, 
its loan is unsecured and the 
winding-up petition aimed Bt re- 
covery of the debt is seen by 
many creditors as a protest 
against the less favourable 
terms being offered under the 

reconstruction to unsecured as 
opposed to secured creditors. 

C. H. Tung, which once 
boasted a fleet of 150 vessels, 
now has 29 container vessels 
and 50 tankers and bulkers. The 
reconstruction being attempted 


will leave the group with two 
main operating companies — one 
handling container operations, 
and the other its bulkers and 
tankers. Of 24 new vessels 
originally on order from 
Japanese yards, only 12 will 
now be taken. 

The loan being agreed today 
is intended to pay for these 12 
vessels, and for cancellation 
charges on ships no longer 
wanted. 

Financial advisers to the 
Tung group are Hzmbros of the 
UK and Shearson Lehman of 
the US. One executive com- 
mented that such brinkmanship 
was regarded as inevitable in 
the final stages of a reconstruc- 
tion. With almost 150 creditors 


involved in the Tung rescue, the 
difficulties involved in winning 
the support of all of them is 
seen as more than usually 
acute. 

The seriousness of the CCF 
threat is nevertheless not being 
underestimated. The winding-up 
order, if pressed through, would 
almost certainly succeed. It 
would equally certainly trigger 
the collapse of 10 months of 
painstaking work towards a re- 
construction. 

Today's meeting in Paris will 
aim to clarify the exact basis of 
Cep’s disaffection, 3nd detailed 
negotiations between CCF and 
C. H. Tung’s financial advisers 
are expected to continue into 
early August. 


Barclays National boosts profits 


BY JIM JONES IN JOHANNESBURG 


BARCLAYS National Bank, 
South Africa's largest banking 
group, has trebled interim -pre- 
tax profits largely because of 
improved banking margins and 
also because of tighter controls. 
Falling interest rates led gross 
operating income to slip to 
R154bn (8603.7m) in the half- 
year to June from R1.60bn, 
but they also belped reduce 
operating expenditure to 
Rl^32bn from R1.5bn. As a 
result, profits before doubtful 
debt provisions increased to 


R216-2m from R98.6m. 

An increase in provisions left 
pre-tax profits at Rl27.4m 
against R40.4m. The outcome 
for the whole of 19S5 was 
Rl81.2m. 

Mr Chris Ball, managing 
director of the bank — some 40 
per cent owned by Barclays of 
the UK — says that low demand 
for finance has limited the in- 
crease in advances and he is 
reluctant to forecast trading 
conditions 

Total liabilities increased by 


3.8 per cent to Rl7.55bn at the 
end of June from R16.91bn at 
the end of December while ad- 
vances rose by only IB per cent 
to R15.35bn from R15D7bn. 

First-half earnings have risen 
to 107.8 cents a share from 59.6 
cents and the interim dividend 
is unchanged at 35 cents. Last 
year earnings totalled 182 cents 
a share and a total dividend of 
95 cents was declared. The 
financial year end will change 
to September 30 this year from 
the previous December 3L 


Kidston more than doubles midway 


BY ROBERT KENNEDY IN SYDNEY 


AN IMPROVEMENT in grade 
average towards the end of the 
period has enabled Kidston, 
Australia's biggest gold mine, 
to post net earnings of 
A$20.46m (17S$17.94m) in the 
half-year to June. This is more 
than double the A$12.8m for 
the first six months of 1985, 
when production came fully on 


stream. 

The company had not per- 
formed to expectations earlier 
in the current year because of 
a week-long ball mill shutdown. 
Earning s in the March quarter 
were AS10-32m from revenue 
of A$25.9m. 

However, an increase in the 
grade average from 219 grams 


BULLDOGS 

Our market making service 
begins today. 

Trading 

01-621 1091 STX 5987/S 

David Barker 
Jim Harrison 

-* . . JJgjlgg— ■ — . . 

01-623 8000 ext 41302/3/4 STX 3283. 

” * " Keith Wooldridge 
Madeleine Norris 
Nicky Kay 

Research 

01-623 8000 ext 43133 STX 4503 

Dr Richard Golding 
Stephen Scott 
Dr Gregory Bufton 
Dr Joseph Mariathasan 


Kleinwort Benson 


The International Merchant Bank 

20 Fen church Street, London EC3P 3DB. 


Sembawang in the black 


BY OUR FINANCIAL STAFF 
SEMBAWANG SHIPYARD, the 
Singapore state-controlled yard, 
returned to a modest profit in 
the six months to June, on 
sharply increased revenues. 

With turnover 44.5 per cent 
ahead at S$7L8m (USS33m), 
group net earnings were S$5.4m 
compared with a S$6m loss in 
the 1985 first half. 

In April Sembawang joined in 
a buy-out of marine salvage 
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CHASE MANHATTAN OVERSEAS 


FLOATING RATE NOTES DUE 1993 

For trie six months 

31st July, 1386 to 30th January, 1987 
In accordance with die provisions of the Motes, 
notice is hereby given that the rate of interest 
has been fixed at 6% per cent and that the Merest 
payable on the relevant interest payment date, 30th 
January. 1987 against Coupon No. 17 will be U.S.S34.31. 

not Baric Morfioa Garanty Tha** Company of Mow York, London 



The Kingdom of Belgium 

Floating Rate Notes Due February, 2000 

In accordance with the provisions of tha Notes, 
notice is hereby given that interest payable on 
29th August 1986 will amount to U.S.S9, 120-22 per 
U.S.S250, 000 Note. 

Interest nates applicable are as foBcws: 

28th Feb. 1986 to 27th Mar. 1986- 8% 

27th Mar. 1986 to 30th Apr. 1986- 7%% 

30th Apr. 1986 to 30th May 1986- 7% 

30th May 1986 to 30th June 1986 - 7% 

30th June 1986 to 31st July 1986- 7!Ae% 

31st July 1986 to 29th Aug. 1986- 6%% 

Agent Bank; 

Mor gan Guaranty Thist Company of New York 

London 
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Liability For 
Defective Services 

-Can You Afford 
To Leave It hi The Hands 
Of The Specialists? 

As you must be aware, you are risking legal action if you 
provide a defective service. However, you may already be at 
risk without realising it 

This is why Liability For Defective Services makes essential 
reading. Not only is it a practical guide to the legal definition 
of a reasonable quality of service, it also gives expert advice 
on how to use the law to protect yourself, and shows how to 
insure against disaster. 

An eminently practical source of information, this very 
readable new Report fully covers these vital topics: 

The basis of liability • Rights and duties under a contract • 
Negligence • Avoiding or limiting liability • The assess- 
ment of damages • Negotiating a contract • Insurance • 
Accountants and Auditors • Medical Services • Company 
Directors * Insurance Brokers and Consultants • Lawyers 
• Liability in the US • Europe • Jurisdiction • Recapitu- 
lation* 

Liability For Defective Services illustrates the international 
aspects of the subject, with examples from Canada, Australia, 
New Zealand and the USA, as well as fully explaining the 
position in the UK. 

Published July 1985. 

ORDER FORM 

Return to: Publications Marketing Dept, 

Financial Times Business Information, 

102 ClerkenwelJ Road, London EC1M 5SA. 

TeL- 01-251 9321. Telex 23700. 

(Mail Order Address only) 

Please note payment must accompany order. Prices include postage and 
packing. 

Please send me copy/copies of liability for 

Defective Services at £58 UKor£68/US$95 overseas per copy 

r endcse my cheque value £fUS$ -.made payable 

to FT Business Information. 

Please debit my credit cjrd (mark choice): 


0 Access 

Card No 

Card Expiry Date 
BLOCK capitals 

Name — 

Title 

Organisation — 
Address — ! — 


Postcode.. 


□ Visa 


□ Amer 


0 Diners 


Signed ~.Date 

Please allow 28 days for delivery Refunds are given on books returned in 

perfect condition and within 7 days of receipt 

FT Business Information Ltd. Registered Office: Bracken House, 

10 Caiman Street London EC4P 4BY, Registered in England No 950896. 

FT 


Japanese 
city banks 
suffer from 
rising yen 

By Yolco Shibatn in Tokyo 
THE RESULTS Of the four 

Japanese “ city ” or commercial 
banks which publish con- 
solidated earnings have shown 
the effects of tight margins and 
the yen's steep appreciation in 
the year to March. However 
they have also registered the 
headway achieved by acquisi- 
tions made abroad 
For the first time Mitsubishi 
Bank joined Bank of Tokyo, 
Sumitomo and Fuji in report- 
ing results an a consolidated 
basis. All suffered weak operat- 
ing income for the year, largely 


JAPANESE COMMERCIAL BANKS 
Consolidated results, year to 
March 1986 

Operating Net 
Income profits 
Ybn Ybn 

Bank of Tokyo 1,455 47.3 

(-19%) (+40%) 
Sumitomo Bank 2,014 81.2 

(-10%) ( + 5%) 
Mitsubishi Bank* 1.813 71.4 

(-> (-> 

Fuji Bank 2.022 43 A 


to 2.41 grams per tonne in the 
June quarter helped produce 
A$19.13xn profits for that 
period. Revenue for the quar- 
ter just ended was A83826m. 

The latest grade average com- 
pares with the 2.1 gram to the 
tonne posted in the December 
quarter and is expected to peak 
soon. 


assets owned by the failed Pan- 
Electric Industries. But the 
company attributed its return to 
the black to increased ship 
repair volume as well as cost 
reductions and better produc- 
tivity. 

It again omitted a dividend, 
while forecasting a maintained 
performance for the second half 
despite volatile markets. 


(-10%) (-28%) 

♦First year of consolidated results. 

refiectlng a revenue fall at the 
parent banks. 

Net profits for Mitsubishi 
and Bank of Tokyo surpassed 
those of the parent banks, 
although the other two were 
pulled lower with the inclusion 
of overseas subsidiaries and 
affiliates. 

Mitsubishi Bank's con- 
solidated net profits emerged a 
modest Y550m (83.53m) more 
than those of the parent bank 
as Bank of California, bought 
in June 1984 turned into the 
black wtth net profits of Y 800 m. 
This followed the completion of 
writedowns on problem loans 
and of staff cuts. 

At Bank of Tokyo, con- 
solidated net profits surged by 
40.4 per cent, reflecting a 
favourable earnings picture at 
all its 42 subsidiaries including 
California First Bank. 

In the case of Sumitomo 
Bank. Its Swiss subsidiary, G on- 
hard Bank in which it took 52.67 
per cent in July 1984 — reported 
net profits of Y1.28bn in the 
year to December 1985, up by 
Y700m from the previous year. 

For the current year to March 
1987, meanwhile, all except 
Sumitomo expect net earnings 
progress. 


Wells Fargo 
International 
Financing 
Corporation N. V. 
U.S. $50,000,000 

Guaranteed Floating 
Rate Subordinated Notes 
due 1996 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest Sub-period 
31st July, 1986 to 
29th August, 1986 
the Notes will carry an Interest 
Rale of 6>M6% per annum. 
The Interest accrued for the 
above period and payable on 
31st October, 1986 will be 
USSS3-87. 

Agent Bank: 

Moq^n Guaranty Trust 
Company of New York 
Lon d on 


Ibnc mavSic* having bnn soi4 tbs cnowieement cgipeon ea a mens "Ke*rf eiriik 


$200,000,000 Cdn. 

8.000,000 Shares 

Imasco Limited 


7.3753a Retractable First Preference Shares Swtes C 
(Cumulative ond Redeemable) 


Retraction Privilege 

The Series C Preference Shares ivffl be retractable at the option of tfte hokfcr or Jufyi 17, 1993 a! $25 per shoe, 
pjius accrued and unpaid dividends. 


Price: $25.00 Cdn. Per Share 


The undersigned purchased ond notd these seewBfcs as unotourttes. 

Richardson GreensHekb of Canada Limited 

McLeod Young Weir Dominion Securities Pfflteld Merrill Lynch Canada 
iJmitwd Limited Inc. 


That securities hovtfs been Joti, tha armounctmod appem as a mcScr o{ taxad atfe 


AdcfMonaf Shares 


$345,000,000 Cdn. 

10,000,000 Common Shares 


Imasco Limited 


7,500,000 Common Shares were sold by the underoigned 
to the public. The Cause de <Mp6t et placement du Qufebec 
concurrently purchased 2^*00.000 Common Shares. 


Price: $34.50 Cdn. Per Share 


Rirharifltfm Gtewwhlplik flf Canada Limited 

McLeod Young Weir Dominion Securities Pitfiefcl Mertffl Lynch Canada 
Limited Limited Inc. 


Wood Goody 
Inc. 

Lfevesque. Beaublen 
Inc. 


Nesbitt Thomson Bongont 
life 

Midland Doherty 


Pemberton Houston Willoughby Bacbe Securities 
Incorporated Inc, 


BellGouModt 

Limited 

Fits* Marathon Securities 
li m i t ed 

EH. Deacon. Hodgson 
Inc. 

Brauh, Guy, O’Brien 
be. 

Moos, Lawson & Co. 
Limited 


Odium Brown 
Limited 

Brown, Baldwin. Ntsker 
Limited 


Molaon Rou sse au 
Inc. 

Casgrain & Company 
Limited 

MacDougaH, MecDouffsB & MacTier 
lac. 


Burns Fro 
Limited 

Wahvya Stodgefl Cochran M urray 

Geoffrion. Ledetc 
Laic. 

Laewen, Ondaaije. McCutcheoa 
& Company Limited 

Dean Witter Reynolds 
(C an ada) Inc. 

TaesE & Associates, 
Limited 

McNefi. Mantha. 

Inc. 

Davidson Partners 
Limited 

flier Molson Placements 

Canada Inc. 


All of chew Sec uriti es have been offered outside the United States. 
This announcement appears as a matter of record only. 


NEW BSUE 


July 24, 1986 


$30,000,000 


5 3 A% Convertible Subordinated Debentures Due 2001 


PaineWebber International 


Shearson Lehman Brothers International 


Banque Paribas Capital Markets Limited Cazenove & Co. 

Robert Fleming & Co. Limited N. M. Rothschild Sc Sons Limited 

Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limify l 

S.G. Warburg Securities 


N. M, Rothschild & Sons Limited 
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Positive reception for Lloyds FRN 
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Stale Street is pleased to inhxxhiceotBrccHn- 
ptete range of aistodian and pcxtfoforecOTdceepjng 
services fir institutional investors in the United 
Kingdom. 

That's hew we define Master Trust And now 

U.K- pension funds and n thw finanrial institutions 

can eqjoy the same quality service our other efients 
hsreJangeigoye& 

State Street canhaafleafl your reconSos^ng 
ctexes, do matter wbere your investments are 
located throughout the world. 

Over the years, we hare earned a reputation fix’ 
prompt; acairaterepcctingandflavdess attention to 
detail AiKi we all our clients unsurpased cus- 

tomer service, badffid by the latest teclsx^ogy 

State Street oouies to the United Kingdom with 
strangreferences. WShmore than $350 bflGoom 
assets presently under our care we are one of the 
wodds largest custodians. 


Sate B W ri BaA rt Thst Cciut. wbog^omirf M ta tfw y (J St ate Sturt BentmCctpcpliai. 225 Rm Ud Su e d 

Boron. MA oatH. Office* in Boston. New lofc, Let Anplet Landos, Undb Brussel* ZendL Snfaes fimSmi 
Member FDJC. O Copjogfet Stile Soertitatai CapsatjonlSKL 


"Ws pocess over 700 mutual funds and care for 
40% of the industry’s total assets. And we are mas- 
ter trustee of on $90 billion in U.S. penman finds. 

Our Global Custody Service offers direct access 
fix customers wishing to invest in intenHtknal mar- 
kets. From Sydney to Copenhagen, Paris to Tokyo, 

we can provide you with securities settlement and 

income collection. 

So if you need supedcxcustofiansexvice ftxyour 
investments, perhaps you should conskfer State 
Street Our credentials speak for themselves. 

RirmnriPtnfn rmfltinn , plnast* ranter* Mirhant 
LanfftKn , 12/13 Nirhnfas I -are* Tendon KC4N7BW 
England, Tglqthnre 01-2834931 
State Street BrnkandUnst Company 
Known fix quality ®* 



All these Securities having been sold 
this announcement appears as a matter of record only. 
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These high yielding investment instruments 
were created to individual investors requirements by: 

CITICORP INVESTMENT BANK LIMITED 

LONDON 


for details contact: 


Stephen Partridge-Hfcks 

01-438 1193 


Piers HarUand-Swann 

01-438 1715 


BY CLARE PEARSON 

UjOYDS BANK launched its 
5600m perpetual floating-rate 
note (FRN) issue yesterday into 
a firm FRN market. The deal 
met a positive reception and 
traded immediately above its 
issue price. 

The bond was priced with a 
coupon of 10 basis points over 
si-month London interbank 
offered rate (Libor) and issue 
price of 100.10. Fees amounted 
to a discount of 20 basis points, 
and at this level the bond 
yielded 12 basis points over 
Libor on a straight-line basis. 
The deal is non-callable for the 
first five years. 

Perpetual floaters by British 
banks rank as primary capital. 
Llovda will use the proceeds 
both to enhance its capital base 
and repay some outstanding 
term loan stocks. . , 

The issue, which was lead- 
managed by lioyds Merchant 
Bank, a Lloyd’s subsidiary, 
struck the market as a wel- 
come relief after a series of 90- 
year issues last week for Cana- 
dian barite, which contained 
r-iansps allowing for a redaction 

C$255m lease 
financing at 
Pacific Western 

By Alexander Nkoll 
PACIFIC Western. Airlines, | 
based in Calgary, is arranging : 
an nnniaai and complex 
c?2 55m lease financing for 16 i 
Boeing 737-200 aircraft which 
it already owns. 

The dead is divided into two 
parts. Midland Bank is head- 
ing a 10-bank syndicate which 
will lend C$185n, the bulk of 
which is to be repaid by the 
pre-arranged sale of U air- 
craft to G uten esa Peat Avia- 
tion in five to 8} years’ time. 
The loan carries a margin of 
percentage points over 
London interbank offered 
rates. 

Hie syndicate will also aet 
as guarantors for a separate 
C570m purchase and lease- 
back arrangement for the 
remaining five aircraft with 
rsrthank Leasing Canada. 

First Pacific 
agrees to buy 
Hong Nin Bank 

FIRST PACIFIC Holdings, a 
Hong Kong services 

company, has agreed to 
acquire Hong Ni n B an k, a 
family run h»wh with fewer 
than six branches in the terri- 
tory, AP-DJ reports from 
Hong Kong. 

First Pa cifle said it would 
pay up to HK£150m 
(US819-2H1) through a scheme 
of arrangement that would 
allow it to sell doubtful loans 
back to the bank’s current 
shareholders. 

Two weeks ago Hong Nin 
had said Its shareholders 
were negotiating a possible 
sale of the bank to Mr W. K. 
Chan, an overseas Chinese 
investor. 

First Parifle already owns 
two deposit-taking companies 
in Hong Kong, as well as 
Hibernia Bank and United 
Savings Bank, two San Fran- 
cisco-based institutions. 

N. AMERICAN 
QUARTERLIES 

AMB11CAN GENB1AL 

Insurance I 

1900 1SBS 

Second quarter $ * 

Revenue .. l-*6» .«2/? n 

Op. net profits — ... 126.0m 108.1m 
Op. net per ahara ...... 0.B6 0.71 

Six DOfltbfl 

Revenue - 2JW» 2L8fm 

Op. nsi profit* 263 -3m 217„wn 

Op. net par shara 1.70 1-48 

AMBtICAN STANDARD 

Tnnaport and building product! 
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CLARK EQUIFMBVT 

Lift trucks, machinery, ate. 
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G9ERAL RE 

Re -insurance 

Second quarter 

Revenue 

Net profits ............ 

Net per share ........ 

Sbt months 

Revenue 

Net profits 

Not par shara 

MAYTAG 

Laundry equipment 

Second quarter 

Revenue 
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Net par ahara ... 
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Revenue 
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Net per ahara 

TRAVELSIS 
Insure rice 

Second quarter 

Revenue 

Net profits 

Net par share 

Six months 

Revenue 

Not profits 

Nat par share 

UNITES BRANDS 
Food processlna 

Second quarter 

Revenue 

Net profits - 

Nat oar ahara ......... 

Six months 

Revenue 

Op. net profits 
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s s 

233.1m 241 -2m 
til. 3m 6.1m 
10.60 0.29 

487.0m 478,5m 
128.0m 10 . 6 m 
tl.50 0.67 


S 6 

774.8m 478.7m 
79.2m 3.8m 

0.77 0.04 

1.48 bn 857.7m 
142.4m 33.6m 

1.41 O.S7 


1966 1666 

S S 
486.2m 485.3m 
17.9m 37 bm 

0.41 0.86 

886.001 905.2m 
60.4m 66 - 2 m 

1.16 1.51 


108 

18B5 

S 

S 

3.7bn 

3.5bn 

72.5m 

78 An 

0.72 

088 

S.Obn 

7.3bn 

163.9m 

167.9m 

2.00 

1.W 


1888 1865 

5 S 

902.2m 83. Zm 
35.6m 3>.3m 

2.26 138 

1.67bn l.ttbn 

46 ,5 m 30.0m 

3.06 2.01 


in coupons in the event of a 
cut in tiie banks* dividends. To- 
wards the end of the afternoon 
Lloyd’s iBsue was quoted at a 
bid price of 100.15u 

Elsewhere In the FRN sector. 
Basque Paribas Capital 
Markets issued a . $200=3 10-year 
bond for C entrust Savings. 
Florida’s largest savings and 
loans institution. Like other 
recent savings and loans 
issues, the bond is secured and 
thus has a triple- A rating. 

Cen trust’s deal was more 
aggressive than other recent 
issues, with a coupon of six- 
month Libor plus 3 basis 
points, while there is a call pro- 
vision after the third year. 

The bond traded below its 
par issue price at around 69.50 
on the bid side, but Banque 
Paribas said this should attract 
investors expecting the mark at 
for this type iff instrument to 
grow, and provide them with a 
capital gain. 

Fees on Centrusfs deal 
totalled SO basis points. 

Hie fixed-rate Eurobond 
market firmed Slightly during 


the day. It was enlivened late 
in the afternoon by two issues 
from Daiwa, neither of which 
traded yesterday. 

The first deal was a C$200m 
9} per cent 101} issue for 
Basque Nation ale de Paris, 
with the borrower itself as joint 
lead-manager. The five-year 
band will be swapped into 
floating-rate US dollars. 

The second deal was a $SOm 
five-year deferred coupon issue 
for C. Itoh, the Japanese trad- 
ing company. Hie 8 per cent 
coupons will be rolled up for 
the first four years. Hie issue 
price is 100}. 

Nikko Securities la unch ed a 
$25m equity warrants bond for 
Taisei Prefab Construction, the 
Japanese construction com- 
pany. Terms will be fixed on 
August 7, but the five-year 
band carries an indicated 
coupon of 2} per cent Taisei’s 
shares closed at Y535 In Tokyo 
yesterday. 

The ]>entsche Mark market 
traded more actively yesterday, 
with prices moving up by } 
point Dresdner Bank launched 


Eiaserch halves dividend 
despite improved result 


BY WILLIAM HALL IN NEW YORK 

ENSERCH, a Dallas -based 
energy group, recovered to 
second-quarter net income of 
$2.4m and halved its quarterly 
dividend because of the 
depressed oil and gas markets. 

After provision for preferred 
dividends, Enserch lost $L95m 
in the second quarter, or 3 cents 
a share, compared with a loss 
of $73.Cm, or $L32 per share, 
in the same quarter of last year 
when the results were depressed 
by a $69.9m charge, equivalent 
to $L26 per share. Revenues 
in the latest three months total- 
led $807.5m against $748. lm 
last year. 

Enserch is cutting its quar- 
terly cash dividend by 20 cents 
to 20 cents and that the quar- 
terly distribution of units of 
Enserch Partners (EP), its 
limited partnership, had been 
discontinued. Units of EP were 
distributed in each of the pre- 
vious three quarters on the basis i 


of one unit for each 100 shares 
owned. 

Mr W. C McCord, Enserch’s 
chief executive, said that “even 
though Enserch is in a rela- 
tively strong financial position 
and has taken steps to cope 
with the currently depressed oil 
and gas markets, it appears pru- 
dent and necessary to reduce 
common stock dividend pay- 
ments as long as earnings and 
cashflow are expected to remain 
at current levels. 

“We are hopeful that the cur- ! 
rent conditions represent a tern- . 
poraxy circumstance, but pru- 
dent management of the cor- 
poration’s cash resources dic- 
tates that we reduce our cash 
dividends.” 

For the six months there was 
a profit of $20.59m, or 20 cents 
a share, compared with a loss 
of $21.41m, on revenues down 
at 5l.42bn, from $1.73 bn. 

The latest quarter was after 
a $4.7m aftertax gain 


10,000 warrants on their own 
e xercis able into the Federal 
Government 5} per cent 10- 
year bond at a striking price of 
100.70, till May 6, 1987. 

Dresdner said the -issue was 
well received. 

The Swiss franc market was 
hquii-aiiy unchang ed yesterday 
with a positive undertone. A 
recent issue for Montreal 
Urban Community, a dual-cur- 
rency bond, closed at 110, but 
slipped to 105 after hours. 

Two private placements were 
priced. Credit Suisse set the 
coupon on an equity warrants 
bond for Kite Corporation at 
| per cent, as against an in- 
dicated 1 per cent. The Issue 
amount was reduced to SFr 60m, 
from SFr 70m. 

Swiss Volksbank set the 
coupon on as equity warrants 
bond for Seikitokyu Kogyo at 
} per cent also, reduced from 
1 per cent. 

Westpac given 
go-ahead for 
US listing 

By David LucdlcN 

Banking Correspondent 

WESTPAC, Australia’s largest 
bank, yesterday obtained US 
regulatory permission to seek 
a listing for its shares on US 
stock exchanges. It claims to 
be the first non-US bank with 
an active presence in the US 
to obtain such permission. 

Several other foreign banks 
are expected to follow West- 
pac’s lead, including National 
Westminster Bank and Barclays 
Bank of the UK, which have 
been applying for permission 
in step with Westpac. 

Foreign banks have to seek 
exemption for the US 
Investment Companies Act 
which regulates the access of 
financial companies to the stock 
market. But while it speci- 
fically excludes US banks, it 
omits mention of foreign banks, 
which have to ask the Securi- 
ties Fvrhnng e Commission 
for their own exemption. 
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The Dee Corporation PLC 

Las acquired 

The Fine Fare Group 


Lazard Brothers & Co., Limited 
acted as financial advisers to 
The Dee Corporation PLC and arranged 
the placing of 147,500,000 new 
Ordinary Shares 
to finance the acquisition 


Lazard Brothers & Co., Limited 


June 1986 


London 


On instruction from H M. Government 
British Shipbuilders 
has disposed of its warshipbuilding subsidiaries 


Brooke Marine Limited 
Hall Russell Limited 
Swan Hunter Shipbuilders Limited 
Vickers Shipbuilding and Engineering Limited and 
Cammell Laird Shipbuilders Limited 
Vosper Thomycroft (UK) Limited 
Yarrow Shipbuilders Limited 

Lazard Brothers & Co., Limited 
advised British Shipbuilders 
on each of the above transactions 


Lazard Brothers & Co., Limited 


Mav 1980 


London 



Allied-Signal Inc. 

has placed certain of its 
assets and businesses in a new corporation 

The Henley Group, Inc. 

and distributed approximately 70% of the 
common stock to Allied-Signal shareholders 


The undersigned acted as financial advisers to 
AUied-Signal Inc. 


Lazard Freres & Co. 

July 1986 


New York 


Cap Gemini Sogeti 


Lazard Freres et Cie 
acted as lead manager to 
the issue of FF587,250,000 Bonds 
with Equity Warrants 
5V2% Bonds 1986-1994 
Warrants exercisable at 
FF2,000 1987-1991 


A holding company 

NACCO Industries, Inc. 
has been formed to be the parent of 
The North American Coal Corporation 


Lazard Freres & Co. 
acted as 

financial advisers to 
Nacco Industries, Inc. 
in this corporate reorganisation 


Lazard Freres & Co. 

July 1986 


New York 


BSN 

has acquired a controlling interest in 

Generate Biscuit 


Lazard Freres et Cie 
acted as 

financial advisers to 
BSN 


Lazard Freres et Cie 

July 1986 


Paris 


Lazard Freres et Cie 

June 1986 


Paris 


THE LAZARD HOUSES 


V 


Lazard Freres & Co. 
One Rockefeller Plaza 
New York NY 10020 
Tel: 489-6600 
Telex: RCA 223301 


Lazard Brothers & Co., Limited 

21 Moorfields, 

London EC2P 2HT 
Tel: 588 2721 
Telex: 886438 


Lazard Freres et Cie 
121 Boulevard Haussmann 
75382 Paris Cedex 08 
Tel: 4563-0111 
Telex: 280666 
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UK COMPANY NEWS 


Mercantile House exceeds 
forecasts with £23m rise 


Mercantile Bouse WnMfap 
yesterday exceeded City fore- 
casts with a aa-Ptn . rise to 
£75.4m in full year taxable pro- 
fits. Analysts had been looking 
for between £65m and £70m. 

Hr John Berkshire, the 
chairman who had previously 
warned of a lacklustre second 
h alf, said that the result was 
adversely affected to the tone 
of £6 .8m on the translation of 
overseas results into sterling. 

A large part of the Improve- 
ment for the year to end-April 
1986 stemmed from related, 
companies' contributions which 
rose from a restated £11. 7m to 
£33.7m. Investment banking 
and securities trading contri- 
buted £9.Sm compared with 
£600,000. 

These gains offset a down- 
turn in wholesale banking 
where profits feu from £3&5m 
to £29.6 m. Fund management 
made a higher £128m (£11.4m). 

Undiluted earnings per share 
were 5381p (39.87p) and Mer- 
cantile yesterday recommended 
a higher final dividend of 9.75p 
<9p) to lift the total to 14p 
<13p). 


Authority gives 
go-ahead to 


Mr Berkshire said that in the 
wholesale broking division, 
money broking nude excellent 
progress with the very impor- 
tant Tokyo operation contribu- 
ting satisfactorily to profits. He 
believed that in the years ahead 
Tokyo would equal London and 
New York In importance and 
Marshall’s 45 per cent bolding 
in a major Japanese broker 
would become increasingly valu- 
able. 

In fixed interest, William 
Street brokers were adversely 
affected by commission cuts in- 
troduced last October following 
the acquisition of a rival 
broking company, liberty, by 
some of WRS primary dealer 
customers. 

All parts of the investment 
hanking and securities trading 
division made satisfactory pro- 
gress and contributed increased 
profits. 

The consideration far the sale 
of 82 per cent of the US Oppen- 
beimer business came on to the 
profit and loss account as an 
ex t raordinary item, a gain of 
just £600,000. This was kept 
low to minimise tax — the busi- 


nesses fetched some 8150m in 
cash a n d securities package. 

Current year profits will In 
part be adversely affected by 
costs associated with the run-up 
to the Big Bang. 

Mr Berkshire said the new 
primary gilt dealing operation 
would be capitalised at £25m, 
anri would be part of the 
Alexanders Discount side. He 
tho ught the number of primary 
dealers in the gilts market 
would reduce to just 12 to 14 
within the next few years. 

Union Discount said last week 
it would not be operating as a 
primary dealer- Mr Barkshire 
said he expected one or two 
more names to drop out before 
the Big Bang. 

The company would shortly 
be announcing a string of small 
acquisitions, lie said, probably 
within the next month. These 
would include «"*n brokers, in 
the UK and the Far East; as 
Mercantile House fills in the 
gaps in its dealing operations. 

Also, the chairman said there 
were a variety of new initiatives 
expected in the retail sector in 
the months ahead. 



He said the company would 
eventually be looking for 
another US investment bank to 
the Oppenheimer businesses, 
but that was not a priority. 
Immediately following the 
Oppeneimer disposal. Mercan- ! 
tile was offered a total of 88 
rimiiar institutions but declined, 
he added. 

Commenting on recent take- 
over rumours centreing around 
Mercantile House, the chairman 
denied there had been any 
approaches. 

See Lex 


City group 


By Martin Dickson 

Shareholders in Authority 
Investments, the investment 
and property company, yester- 
day gave the green light for 
management control of the 
company to pass to a group of 
experienced City financiers, led 
by Ur David Backhouse, who 
will become the new chairman. 

An extraordinary general 
meeting overwhelmingly ap- 
proved a complicated financial 
package which was a pre- 
condition of the Backhouse plan 
going ahead. 

Berkley House Group, which 
holds 6.3 per cent of Authority's 
shares and which this week 
failed with a partial tender offer 
designed to block the Backhouse 
group, voted against the plan. It 
demanded a poll on the first 
resolution before shareholders, { 
but this was passed j 

The deal involves the Back- 1 
house group gaining a 38 per 
cent stake in Authority through 
the acquisition of part of the 
company’s non-voting A shares, 
which are being converted into I 
ordinary voting shares. | 

Under the rules of the take- j 
over code, a stake of this sise j 
requires the Backhouse party to 
bid for the rest of the company, 
but this is largely a formality 
since the offer is pitched at a 
level— I43p a share after a one- 
for-10 bonus issue where the 
board is recommending share- 
holders not to accept. 


WFP Group, the fast-growing 
sales promotion company, 
yesterday announced its fourth 
acquisition in as many weeks— 
the purchase of Metrovldeo, an 
audiovisual and video equip- 
ment service company, which is 
to pr ovide the fourth leg of 
WPP's expansion strategy. 

The deal is worth up to £10m, 
depending on Metrovideo’s per- 
formance over the three yean 
to 199L An initial payment 
will be made of fftn, consisting 
of £300,000 in cash and £L7m 
in loan notes. Further staged 
payments will be made in 
shares or cash. 


WPP said that in the wake 
of its move into three rapidly 
growing marketing services 
areas — graphics and design, 
sales promotion, and incentive 
and motivation— it had now 
identified the provision of 
audio-visual and video facilities 
as a fourth area of growth. 

Heteovideo installs, services 
and hires audio-visual and video 
equipment throughout the UK, 
primarily for presentations 
product launches, trade shows, 
advertising; training and 
recruitment 

Founded in 1980 by David 
Pacy, its managing director, and 


Somportex back in the black 


BY TERRY POYEY 

Somportex, distributor of the 
flavoured mushy ice drink Slush 
Puppy, has reported pre-tax 
profits of £145,000 in tike six 
months to June 30. The com- 
pany has recently changed its 
year-end from April 30 to 
December Si and no compar- 
able figures are available. 

According to Mr Clive Mat- 
tock, Somportex’s chairman and 
leading shareholder who is also 
a stockbroker with Fiske and 
Company, the return to profit- 
ability follows the disposal in 
November of the loss-making 
confectionery activities to 
Barker and Dobson for a 
£150,000 consideration. In the 


eight months to December, Som- 
portex incurred a pre-tax loss 
Of £118,000. 

A star performer in share 
price terms, the company has 
risen from a low of between 
20p and 30p a year ago to over 
200p, rinsing up 3p yesterday 
at 215p. The main reason for 
this rapid rise was the take- 
over of a majority stake in the 
company by Mr Mattock (20 per 
cent) and Mr Nigel Wray, 
editor of a share tipping news- 
letter, with almost 15 per cent. 
A further 17 per cent is held 
by Fiske on behalf of its 
clients. 

Yesterday Mr Mattock said 


Moving 
ahead with 

vigour” 

WK Menaes-WilsoiL Chairman 


Turnover 

Trading Profit 

Profit before tax; 

Profit attributable 
to shareholders 


Jan-Junc J: 
3986 
£m 

an -June 

1985 

£m 

Year 

1985 

£m 

371^ 

411.7 

7665 

9.5 

8^ 

18^ 

15.0 

15.7 

31.9 

12.8 

7.7 

16.4 

8.0p 

6J8p 

M 

1 

ZBp 

Z55p 

6.5p 


WN Menzies-Wilson, Chairman 

“J ‘Ocean is in transition as we make 
' good progress towards our strategic 
a aim of changing from a shipping 
company to a broader industrial and 
3 distribution services company The 
3 coming months will be an exciting 
period as we continue to invest well 
5 in our chosen market areas. Our re- 
structured management team is well 
l prepared to meet this challenge.’ 


oceflN 


Wfe can handle it. 


WPP buy enhances growth plan 


Brian Rottgex, its technical 
director, the company's sales 
have Increased from £629,000 in 
the year to May 1982 to £Sm in 
the year to May 1986, with pre- 
tax profits rising from £27,000 
to over £500,000. 

WPP said its activities would 
complement the group’s exist- 
ing operations. 

Formerly a shopfitting manu- 
facturer known as Wire and 
Plastic Products, WPP has 
become predominantly a sales 
promotion business since the 
a rriva l in May 1B85 of Mr 
Martin Sorrell, a former Saatchi 
& Saatchi finance director, and 
Hr Preston RaM, a stockbroker. 


that speculation of a major! 
move by the company In the i 
next few weeks was welt 
founded. Somportex would 
concentrate in the food and 
drinks sector he added* 

Discussing the Interim re- 
sults. Mr Mattock agreed that 
Slush Puppy had made about 
£110,000 before interest. As the 
company was cash rich, it had 
almost £660,000 in liquid funds 
as of March 24, interest re- 
ceived amounted to some 
£35.000 he said. 

The Interim pretax profit of 
£145,000 came on a turnover 
of £741,000. 


Mount 
Charlotte 
rises 15% 
midway 

FOR the 28 weeks ended 
July 13 1986, Mount Charlotte 
Investments, hotel operator, 
lifted pre-tax profits by 15 per 
fptrf, from £7_28m to £&38m. 

Turnover for the group, 
which is also involved m 
cake and liqueur manufacture 
teg and rents, shewed a 6 per 
cent improvement to £32-36m. 
Sales and profits for the year 
to December 29 1985 

amounted to £6028m and 
£16.06m respectively. 

The directors have lifted 
the to*** rim dividend from 
(k53p to OAljk A l*4p total 
was paid in 1985. Earnings 
per 10p share are shown as 
Up (3p) net, and folly taxed 
as 2£p (2.1p). 

From trading profits ahead 
at £9A7m (£&68m), the pre- 
tax result was struck after 
■lightly higher interest 
charges of £L49m (£L41m). 
Tax took £L36m (£L02m), to 
leave net profits up from 
£&26m to £782 m. 

Dividends absorbed £L33m 
(£L69m), and retained pr ofi t s 
amounted to £5.69m (£5.1 7m). 

In May, Mount Charlotte 
acquired the Arden Hotel at 
Stratford-upon-Avon. 

comment 

Under 

stay away US tourists, Cher- 
nobyl and all. Mount Char- 
lotte Hotels has produced a 
creditable if unexciting per. 
f ormance. Cost dipping has 
boosted the first half trading 
margin by two full points — 
wswaaMy tlik half falls 88 ranch 
as five points behind the 
ringing period because of the 
lew occupancy level in w i n ter 
months- Now *h«t the market 
has discounted the worst of a 
40 per cent drop in US 
visitors, ft may switch its 
attention to Mount Charlotte’s 
balance sheet Net asset value 
was 53p a shore in December, 
most properties are freehold 
owned and in the books at 
values as much as seven years 
old. Some time in the next 
couple of years the company 
looks likely to cash in the 
surplus— unless of course a 
predator gets there first In 

the raoanrtwra M glowing in 

growth is detectable and toe 
analysts have shifted the year 
end goal posts back film to 
£19m. As the tax charge will 
be staying down at around 
20 per cent, earnings per 
share wffl. rise to spite of the 
diluting effect of the Mount 
Royal f muting exercise, a boll 
point for management and 
shareholders. The shares at 
89p look comfortably placed 
on a prospective p/e of 12}- 

Gross fine 
drops plans 
for flotation 

By Richard Tomkins 

Gross Fine, the co mp any 
which announced in May that 
it was to become the first 
estate agency to Join the un- 
listed securities market; has 
had to drop its plans after 
failing to win Stock Exchange 
permission for the flotation. 

The London-based group 
has a range of interests 
mainly connected with the 
commercial pro p e rty market 
and residential property man- 
agement. It had hoped that 
a USM quotation would bring 
advantages and 
aid expansion. 

Le Mare the stock- 

broker, had planned to bring 
the company to the market 
through a plating, but last 
month announced a postpone- 
ment because of what It des- 
cribed as a technical hitch. 

Hr Brian Meloy, a partner 
in the business, said yesterday 
that difficulties bad emerged 
over the private interests of 
one of Gross Fine’s directors, 
who was the joint proprietor 
of a privately-owned property 
company with, other members 
of his family. 

“There was perceived to be 
a potential conflict of interest 
because of his position with 
that company and Gross 
Fine’s own property company 
s u bsi d ia r y.” Mr Meloy said. 

*Ta fact they have been 
naming side by side for years 
without any conflict emerging; 
bat we had to accept that the 
potential was there and we 
have postponed the plans for 
a flotation indefinitely.” 


Profits lower as OTT 
speeds up pace of change 


Ocean Transport 


Trad- £30m of the OCX cash has West African trade has been 


teg, the company which is in already been spent, on acqnisi- hit by lower Nigerian imports 
the process of chanrinv from Hons and investments. but the benefit of the raim 


the process of -e— g ^ — -- --- . 

a shipping, dominated organise- The first steps in the startegy line acquisition and thegroups 
ttm to a more broadly based involved the acquisition of the efforts to reduce wsls have 
industrial and distribution ser- outstanding 50 per cent of Pan- mitigated the worst ofth e downr 
vices group, yesterday an- ocean Storage & Transport and turn. The offshore ou services 
Bounced interim profits of £15xn the purchase of Jardine Mathe- company OIL has also bera 
— £0.7m lower thaw last t*wra. son's airfreight forwar din g sub- affected as the oil companies 

The remilt Include, fSJhn .. . . hare ea t beck theer demand for 

from shipping — mainly OCL, PST, which operates in the seirlces. _ K»ew«iin of 

the freight shipping eompany *mlk Hquid storage mark**, pro- A di visional *^**™*Ln°* 

asra : S?SS2 ssnj - jsfjeb 

Sn. SJrJSLrSS _c i jerdine <*.15-3*0 <«->; 

in’e.erdl 1116 *** * m*jor increase In (!2L5m) end £S.7m (£3.6m): 

sfce of taMSAS international shipping £45.1m <£69-&n> and 
Mr William Memms-WUson. freight forwarding business and loss £L4m (loss £02m); other 
toe Amrmmijsaid yesterday materially strengthens OTPs £3Bm (£5Jm) and loss£0.8m 
<he Proc eeds of toe sale position in certain key market floss £0.7m). Associates, uirtid- 
won ld a Utiw OTT to increase inrf n «u« F the UK, Ger- ing OCX, added £49m less at 

the rate at which the co mp any many and the Pacific rim. £9m. 

can implement its main devel- "MS AS is now among the top With earnings per share up 
op™ent strategy — expanding m five international airfreight for- from 68p to 8p after a lower 
and around its core industrial ^^^8 m the world and it bos tax charge of £5 .3m (£7. 6m). 
and distribution services been performing well this year." the interim dividend is lifted 
marke ts. Group turnover in the six from 2L55p to 2.0p. This will 

"Our avfati iig businesses in months to June 30 fell from account for £3.4m (£2 .9m). « 

these markets have consistently £4IL7m to £371Bou The chair- leaving the group with retained 
produced high returns and it is man waned in the 1985 annual profits of £9.4m (£4-8m), 

our intention to Invest more in report that the lower on prices boosted by a betow-the-liue 
these businesses and in related would affect some of OTPs credit of £S.6m. 
market areas," he added. Some businesses. Bee Bex 


profits of £9.4m (£4-8m), 

boosted by a betow-the-tine 
credit of £3.6m. 

See Lex 


Eleco’s profit figures are 
questioned by Whitecroft 


BY DAVID GOODHART 
Whitecroft, toe building sup- 


Whitecroft says that its own 


EMEETINGS 

Cullen’s loss 
looks set 
to continue 


plies, lighting and property profits for the first quarter of _ AWES m adieu's noidinra. 
development conglomerate, the current year “ are substanti- IS* ®““J I * JF»S JSSS 

which has made a hotly con- ally ahead of the corresponding ^ grocmes and off-hcences 
tested £2Sm bid for Eleco period last year,” and the light- JSSSSSS 

Holdings, a similar congJomer- ing division^ has produced yeste^ay tmtfie announcement 
ate, yesterday questioned recor profits. No figures are re- J 35 

profit figures and leased, however. JS™* 

boasted of its own foster Whitecroft says that its cmn- SSSFJSiJ 11 * fir ^ half of the 
! growth. pound annual g rowth rate in cu 55 ent J?* 1 ' 

earnings per share since 1981 He told toe annual meeting 
has been 20.1 per cent, while that "because of very severe 
i states mat Eleco S anno unce- kJ. mis a. a no, wpnthor in the earhr mrt nf the 


ST its “SET faS W^teooftsays that its com- contoie to the first half of the 
growth. pound annual g rowth rate in cu 55 ent Jf* 1 ' 

mfariJL ,-. earnings per share since 1981 He told toe annual meeting 

wnttepoas offer document h- rTI 201 per cent, while that "because of very severe 

Eleco's has been only 44 per weather in the early put of the 
ment of apre-tex prolt of £2.7m cen ^ aiWa g, e compound year, sales m March slipped 

retom on an investment over below budget and caused a high 

S^Lio five years from 1981 was 16 per level of wastage at branch 

«nnmn «ttt per annum for Eleco, and level" Losses would be reduced 

SSI'S 0 40 per cent for Whitecroft. from the last interim deficit of 

jested as an extraordinary however, challenges £855.000. but would be "still 

ttem - toe statistics as highly selective sizeable." The shares slipped 5p 

“When tW« extraordinary and points out that if share- to close at 190p, despite the 


the document. 


dividend. 


2®“**,,* ®5 five years from 1981 was 16 per level of wastage at branch 

«nnmn cent per annum for Eleco, and level" Losses would be reduced 

SSI'S 0 40 per cent for Whitecroft. from toe last interim deficit of 

jested as an extraordinary however, challenges £855.000. but would be "still 

ttem - toe statistics as highly selective sizeable." The shares slipped 5p 

“When tW« extraordinary and points out that if share- to close at 190p, despite the 
gain is toe profits are holders accept toe offer they chairman’s confidence that 

£2J>m and there is a marginal will lose both the Eleco final losses would foil to toe second 
foil in navninp i per share," says dividend and the Whitecroft half. 

toe document. dividend. Other companies were grate- 

’ ful for toe unseasonably cold 

1 early spring weather. Powell 

A 9 A A m Duffryn members were told that 

Plastic Constructions up jsstwaass 

More than doubled taxable lower value of the pound against business. The shares rose 

profits of £237,067, against major European currencies. 10pto280p- The group S ship- 
1103, 640, were achieved by The company undertakes Ptog business, however, is no 
Plastic Constructions in the half design,, fabrication, -installation longer benefiting from the 
year to endMazcb 1986. Tun- and supply of anti-pollution and favourable market conditions 
over rose from £6J>7m to £9J3m, • corrosion-resistant " equipment ™at followed the end of the 

Mr- H.- Aron, - toe - chairman.' ^ gstem foriengtoee rfag and m ^ er f ^ . .. . . 

said yestezdav that toe cmn- riiemical industries. Mr David Hubbard, the chair- 

SSy vwScSfuto iSSL .Earnings per 10p share for man. told the meeting that 
trating new peDC ^ the first half were un from overall the company had made 

traraig new market area L48p w ^ after ^ Qf^odo a sound start to the year. The 

However, he warned that (£35,000). A higher interim aU-important first three months 


Plastic Constractions up 


tratoog new market area 
However, he warned that 


tradtog conditions were being dividend of 0-877p (0836p) was 
made difficult by the significant declared. 


Imry Property Times Veneer stake 

bid approach SwissvlUe Investment yester- 

fony Property Ufli«u»g « an- da ? a «Itored a 15.77 per cent 
notmeed yesterday that it had Mate In “Hie Times" Fencer, 
received a bid approach "which J tunber eompany long the sub- 
may or may not lead to an offer ®*d speculation, 

for the share capital.” Last week a group of inves- 

In early July imry an- tors led by Mr David landau, 
nounced a slip in pre-tax pro- a solicitor, and Mr Robert New- 
fits from £L79m to JELSlm for accountant, acquired 

the year ended March 31. The 29 9 "cent of the company, 

reduction was mainly caused — 

by high interest rates and the 
loro of revenue from the Tur- 
riff building which has under- 1 
gone a complete refurbishment. I 


were un from overall the company had made 
x tax of *£68,000 a sound start to the year. The 
higher interim aU-important first three months 
7p (0836p) was matched expectations 

Mr Eric Varley, chairman of 
Coalite, Informed shareholders 
that the company would soon be 
iaap cffllro able to announce the acquisition 

Iaa Sliuu; of nine coal concentration 

restment yester- depots, 


LADBKOKE INDEX 

1^80-1^86 (-1-8) 

Based on FT Index 
Tel: 01-427 4411 


Lincroft Kilgour 

Shares in Lincroft KRgour, 
file fabric merchant and 
portfolio investor, were 
suspended at 240p on the Stock 
Exchan g e yesterday pending a | 
further announcement. 

The company h a s in the past 
attracted the support of several 
arbitrageurs and in 1984 fought 
off a bid from John Finlan, 
the construction group. 

Lincroft itself made a bid 
approach earlier wu* year to 
Atkins Brothers (Hosiery), but 
the discussions were abortive. 

ERSKINE HOUSE— the recent 
£10m rights issue of the copier 
rental and bureau de change 
group, has been taken up by 
holders of 7.64m new shares, or 
around 946 per cent of the 
issue. The balance has been sold 
in the market by toe under- 
writers at 135p per Share. 
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DIVIDENDS ANNOUNCED 


Gibbon Lyons 
Greggs 


Multitone 

OTT 

Ptestfc Cm 
S tevert 2 Sj 




Date 

Cone- 

Total 

Total 

Current 

of spending 

for 

last 

Payment payment 

div. 

year 

year 

-ant 

8.6 

Sept 19 

S4J 


925 


tt.32 

Sept 19 


&52 


..Jut 

2 

Oct 14 

1.65 


43 

mint 

3L26 

Oct 1 

L28 


5.74 


9.75 

Sept 24 

9 

14 

13 

..Jut 

40.61 

Oct 8 

0.53 


L4 


L5 

Oct 4 

0.1 

2~ 

0.1 


0.1 

Sept 25 

1.68 

OA 

2.78 

..Jut 

2.9 

Nov 3 

2^5 


8J5 

..Jut 

048 

Sept 22 

034 


2-8 


923 

Oct 1 

8.22 

9.23 

8J2 

Sezv 

16 

Sept 30 

6 

tkS7 

957 


3.75 

— 

3 

S 

4 


100 89 Raeoid Rtdoway 10 

82 32 Robert Jenkins 

36 2S S c nit t ona "A” ... 
96 88 Torday and CartMi 

370 820 Travtan HoUlaflf . 
nr 76 Unilock Holdings , 
198 83 Walter Aloxandar . 

241 190 W. S. Yaataa 


Grots Yield 

Price Change div.(p) % 

P/6 

131 

— 

7J 

so 

8b 

131 

— 

10b 

7.6 


112 

— 

7.8 

6.8 

7.0 

33 

— 

AJ3 

13.0 

4.1 

184 


4.8 

2JS, 

20.9 

78 


4A 

9.5 

9b 

MO 

— 

2.8 

3.6 

6.7 

as 

— 

15.7 

18.3 


226 

+ 1 

8.1 

4 JO 

10.9 

90 

— 

10.7 

11.8 


66 



7J> 

10JB 

6b 


— 

— 

— 


123 


321 

3.1 

3b 

69 

— 

3.0 

4.3 

18b 

166 

— 

1SJ9 

8.0 

12.8 

120 

— 

6-1 

5.1 

8.2 

35S 

+1 

17n 

4.7 

10.1 

1O0 


12J 

12.9 


67 

— 

6.0 

8.8 


890 

+20 

_ 


46.8 

374 



_ 

6.7 

88 


14.1 

1S.8 


73 


— 

— . 

3b 

3S 





98 

— 

6.7 

5.8 

5b 

320 

— 

7ja 

2& 

6.7 

66 

— 

2.8 

4.2 

12b 

195 

+6 

aa 

4j4 

11.0 

190 

— 

17^ 

SJ! 

19.0 


Public Works Loan Board rates 


Effective July 39 

■ Sz* Iwne repaid 
by BPt A* maturity! 

% % % 


fcnguote h m. A* rep^ d 



stated. * Equivalent after allowing for scrip issue, t On capital 
mcreased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock, f Gross throughout, g US cents throughout 

BOARD MEETINGS 

TODAY FUTURE DATES 


Over 1 up to 2 ...... 

Over 2 up to 3 

Over 3 up to 4 ..... 

Over 4 up to S 

Over 5 up to 6 

Over 6 up to 7 ...... 

Over 7 up to 8 


'OCEAN TRANSPORT * TRADING pic, INDIA BUILDINGS, WATER STREET, LIVERPOOL LZ ORB. 


. topay_ future dates 5 . 5 

imarkm: Aaronaan Brothara. Arnyla interims— (Tver S U] 

Tnm, Patar Black. Jafaaana Drilling, n-..- . _ Over 10 V 

J oh na tons'* Paints. La* Sarvic*, “ nBO * »«•* hwaattraiiU i — Aug 6 , 

Macarttiya Pbannacautlcala. Midland Channel Islands and Inter- Ovw 2S 

Bank. national Invest. Treat Aug 1* 

Ftaala: A and M. AIM. Cray Bee- Mariey- .... ....... Aug 29 • w_, 

tronkra. Glbbe Mew. M.U Boldins a. Fbrale— 

Marler Eatatae, Mid Wynd International Firth CG. M.J Aug 12 

I Invest- Treat. PCT, WilUam Ransom, Gnwvenor Square Propartitiu. Aug 7 Off nalfi-ye 

David S. Smith. Uwtie Aug 4 principal 1 


Over 8 up to 9 ...... 9ft 

Over 9 up to 10...... 9| 

Over 10 up to 15 ... 9$ 

Over 15 up to 25 ... Of 
Over 25 gi 




by h^f-yeariy annuity (flxed^^ ^ ^^^g^ f ^epayment 
principal and interest). S Wito 


case ihon 
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increase 36% 
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BYAUCERAWSTHOIW 

. . Greggs, liie retail: bakery 
group, reported 'A 38 pier cent 
Increase In interim rprofits 
yesterday and unveiled plans, to 
diversify into "the.: .South, .of 
England -With the acquisition of 
-the Koi^ London bakery group, 
Geary's, for £350,000. 

In the ' 24 weeks to June 14, 
Greggsprodaced pre-tax profits 
of £911,000 (£887,000) on turn- 
over of : £24^m (£2L4m). 

Tfommg s per share rose to 
&?Sp (d07p) and flier interim 
dividend, has been increased to 
gp (L0Sp). 

‘ According to the. ehairman, 
Mr Ian Gregg, profits would 
have been higher bat for the 
delays, and increased espendi- 
. tore. . invcdved. in the develop- 
ment of a bakery for the chain 
of shops in South Wales 
acquired from Allied Bakeries 
last summer. 

The opening, of the bakery, 
and subsequent refitting of the 
shops, was delayed for nine 
months. Thus the . Welsh 
division is expected to break 
even in the course of the 1887 
flwanrf*] year rather than In the 
second half of this year, 
as Greggs had originally 
anticipated. 

The rest of Greggs’ operations 
sported healthy growth, how- 
ever, and Its expansion pro- 
gramme is proceeding on 
schedule. The company opened 
seven new shops In the first 
half of the year and plans to 
open an additional 10 shops in 
the second halt Shop openings 
should continue at the same 
pace in the 1987 flanadal year. 

The pace of profits growth is 
expected to slow down in the 
second half of this year, chiefly 
because of the problems in 
Wales and an unflattering com- 
parison with the second half of 
1985 when the wet and windy 
M summer”, weather boosted 
breed sales. 


"Results for the full year are 
expected to show a steady im- 
provement on last time,” said 
Mr Gregg. "However, I have 
already indicated that we 
expect a reduced rate of profit 
growth in - the second half 
which will also be affected by 
the slow progress In Wales.” 

Through the acquisition of 
Geary’s — a trading division of 
-the privately owned company, 
G. Garrett— Greggs win expand 
into the Bouth of England for 
the first time. 

• comment 

Although Geary’s represents an 
important first foothold in the 
south for Greggs, the acqui- 
sition has ben conducted with 
all the caution and conservatism 
the market has come to expect 
from this company. Geary’s 
is a small of bakers shops 
with a small bakery, bat will 
act as a useful testing ground 
for Greggs to gauge reaction 
to its products and management 
methods in the south where the 
bread market is less price 
pressured, yet consumer tastes 
are more sophisticated than in 
its northern base. The chair- 
man’s statement accompanying 
these results - may strike a 
sombre note, but, Wales apart, 
each area of the business is 
buoyant; raw material costs, 
except for flour, should remain 
stable; and the trend among 
consumers towards healthier 
eating U steering Greggs out of 
the >2106 warfare* of the sliced 
white bread sector, towards the 
healthier margins of natural 
breads. The City expects con- 
tinued growth in profits to £3m 
for the year as a whole 
producing a prospective p/e of 
14 on yesterday's share price 
up 2p to 240p, wbfich. given 
the company's growth record, 
suggests scope for further 
increases. 


City and Foreign 
earnings rise 

City and Foreign Investment 
achieved net revenue before tax 
of £158,400. against £35,000. for 
the first six months of 1985. Tax 
was £56,800 (£10,900). 

Net asset value per 25p share 
at the end of the period stood 
at 1373p compared .with 141ip 
a year earlier. . 

City said that £88,000 had 
been provided for In respect of- 
detence costs ‘»i fink 39-a risfop 
ffom -the Offer by'; .Harvard 
Securities Which japeed; - , ; 
-- • First-half ■-* earnings '-mete 
: 2.415p (0.608p) per share. 


Kleaifold lower 

at interim stage 

Results at Kleaifold foe were 
below expectations in the six 
months to June 30 1960, but the 
directors said the outlook for 
the rest of the year was more 
favourable. 

Pre-tax profits came out lower 
at $470,000 (£31S,000) compared 
with $829,000. Turnover was 
also down at $8JUm against 
89.81m. An interim dividend is 
being paid this time of l£ cents 
, f > tirbi®:’ r, 'S7rt > vowpaBy^hag- at. 
mdouli SffinSf’ 

Stated..! 

T^Were dtiwii'J 
2JB5 cents. 


NOTICE OF REDEMPTION 


ALLCO INTERNATIONAL 
. . LHWTED 

Guaranteed Heating Rota 
Notes 1986 

Unconditionally and rrrevocabfy 
guaranteed by 
THE LONG TERM CREDIT 
BANK OF JAPAN LIMITED 
NOTICE IS HEREBY GIVEN that 
pursuant to condition 4(B) of 
the Notes Alice International 
Limited has elected to redeem 
on August 5, 1986 US$1,560,000 
of the outstanding Notes at 
100%. The Notes drawn for 
redemption are numbered as 


follows. 




21 

50 

68 

85 

92 

95 

115 

151 


216 

250 

283 

305 

355 

407 

AN'l-1 


662 

829 

840 

861 

B90 

893 

948 

958 

970 

996 

1026 

1081 

1092 

1204 


Payment will be made upon 

surrender of 

the 

Notes, 


together with all coupons 
maturing after thedete fixed for 
redemption at the offices of the 

Paying Agents as shown on the 

Notes; 

oi 

should be 

paymi 

usual .manner. On and attar 
August 5, 1986 interest on the 
Notes will cease to accrue and 
unmatured coupons wifl 
become void. 

Outstanding after August 5, 
1986 $57,600,000. 

July 31, 1986 . 

By Citibank N A (CSSI Dept) 
London, Paying Agent 



C0BBECI10N NOTICE . 
CANADIAN $75lODOl0OO 
PR0VMCE OF NEW BRUNSWICK 




Note is baraby jjlwn fl*t io impact dVa 

Maraa Period tnjoi May 21, 1W u tagaat 

2L IMS, the NsfBi wB eery an tntaiM Rei 

of BMW per wnom. IT* mwa papUam 

Aligns 21, 18BB spina &**« No.»wfl bo 

Can. 02042 tor Bent Notts of Cm WW» 

prindpal ooniiit and Can. «ZZM fflr Baarar 

tt*aa d Can. SUm price** wwl &*■ 

e2Mifl8bapa¥#We*i««*i CaaSlAOpb- 

cjpalaawmofaBagMwdWea. 
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THE CHASE MANHATTAN. MW NArt 
LONDOKASENTBANX. 


NATIONAL COAL BOARD 

USSIOO/WO/JOO 
8% Guaranteed Bonds 1987 

S.G. WARBURG A CO. LTO. 

met by puretMWas «n the maitat 

jsaa-sg 

gjanriing after 1st. SepBrnoar, 
-1886. - 

31*t July, 1988 


Wells Fargo 
& Company 

U S. $150,000,000 

Floating Rate 
Snbtvdfnated Notes 
doe 1992 

In aocontance with the 
pro vaio ps of the Notes, nodco 
is hereby given that for tho 
mtnest period 
3l*t July. 1986 to 
29ih Assist, lftM 
the Notes wffl cany n hottest 
Rate of 6-725% per annum. 
Interest payable on the relevant 
interest payment dare 
29th August, 1986 wffl amount 
to US$3447 per USSIO/XX) 
Nose. 

' Agent Bank; 

Morgan Guaranty Trust 
~ rofNewYodc 


CORRECTION NOTICE 

Welb Fargo 
& Company 

. £60,000,000- 
Floating Rate 
Subordinated Notes 
due January 1994 

Lttezest payabfe on die zdevant 
interest payment date 27lh 
October, 1S8S wifl amount to 
£126-99 per £5,000 Note, 
instead of as previoady pp hhsh c d . 

Agent Bank: 

Morgan Guaranty Iksst * 
-trf New York 


CWBMTANSTALT- 
BANKVEREIN 
UA410AMAH6 
1U% Subordinated Bondi 
due 1M0 

Pursuant to Cluiso4(-c) of the 
Terms and CondWrew of the 
Bonds, nodes h hereby gfvM 
that the. Issuer shall redeem the 
Bonds . on 24th July, 1999 at 
1Q0^% of the principal amount 

Maudicturen Hanover Limited 
Prindpel Payte Agent 
31st July.j9K 


Bristol Oil 
cuts its 
losses to 
£424,000 

Bristol Oil & Minerals 
reduced Ms pre-tax losses 
from £L44m to £424,000 to 
the six months to June 39 
1986. Losses incurred to the 
whole of 198$ amounted to 
ffifilm. The first half losses 
would have been considerably 
less had- it not been for net 
interest charges of 2309,000 
(£465,900). 

Mr Paul Bristol, the chair- 
man and chief execu ti ve, said 
the group had disposed of Ms 
99 per cent interest in JB. 
Pitman and - Company, a 
Lloyd’s Insurance broker, and 
that gave rise to a' profit on 
disposal of £144,000. 

u addition, he said, agree- 
ment had been re a c he d to 
principle for the sale of the 
group's oil and gas i n terests 
in the Dutch North Sea for 
anticipated proceeds of 
DU 8.5m (£Um), less 

UNdatod costa. Group 
borrowings would be reduced 
by that amount to £8. 58m 
when that sale was completed. 

Following the do wnt ur n to 
the oil and gas In dustry, the 
group’s principal activity is 
currently the development of 
Its 400 acres of freehold land 
at Kfngsnorth In Kent. 

An agreement for the issue 
of flm convertible lotus slock 
was being fimUwe, subject to 
shareholders approval. 

Turnover during the half- 
year was £94,000 compand 
with The loss per 

dura was down from tSTp 
to L07p. No interim dividend 
has again been declared. 


Multitone falls £1.4m into the red 


A FALL in turnover. Bspedafly 
In the UK, end high develop- 
ment costs, have helped posh 

Multi tone Electronics, a 

specialised communication sys- 
tems designer and manufac- 
turer, into pre-tax losses of 
£L44m to the year to March 
1986, against profits of £519,000. 

Losses per share worked out 
at 7£p (1.8p earnings) and to 
view of the loss, the -directors 
are recommending only a 
nominal O.lp dividend for the 
year. 

Looking to the fixture, Mr 
Ian Kasten, the chairman, said 
the strong opening order book 
for the current year, and the 
positive trend to the order in- 
take for on-site paging to the 
first quarter gave the directors 
grounds for expecting a 
significant increase to turnover. 

"This improved trading posi- 
tion, coupled with a stable level 
of capital expenditure and our 
determination to ensure that 
stocks do not increase to line 
with the plumed increase in 
turnover should enable the 
group to achieve a reduction in 
borrowings,” he stated. 


During the past three years 
the company had spent approxi- 
mately £ 10 m, divided nearly 
equally between the purchase 
of fixed assets and expenditure 
on product development and 
engineering. The cost of this 
programme had depressed 
profits, but the board believed 
that the current new products; 
and others still iu development, 
would continue to benefit sales 
beyond this year, and that the 
company, after a very difficult 
period, should now start to 
benefit from its heavy invest* 
meats. 

Turnover fell from £20J6m 
to £18.46m, with UK sales down 
at £7 .45m (£8.6 lm). The chair- 
man had already referred to 
the adverse effect on group’s 
sales of the delay in the intro- 
duction of new products. 

These took longer to develop 
and engineer than plumed he 
said, and although factory out- 
put during the lost few weeks 
of the year was at record 
levels, the acceleration in de- 
liveries came too late to avoid 
a shortfall in sales for the year 
as a whole. 


The board had taken further 
action to minimise overhead 
coats, he added, but develop- 
ment expenditure had been 
maintained broadly at the pre- 
vious level. The shortfall in 
sales volume, therefore, had a 
disproportionate effect on pro- 
fits, which also suffered from 
the high cost of introducing 
more new products than in any 
previous year. 

These factors, together with 
increased stock provisions were 
the main reasons for the un- 
satisfactory result, a trading 
loss of £Im compared with a 
trading profit of £0.71m in the 
previous year, Mr Karten said. 

Interest charges increased to 
£487.009 (£195.000) for the 
year, and after a tax credit of 
£270,000 (£240.000 debit), attri- 
butable -loss for the year came 
to £U7m (£275,000 profits). 

• comment 

The market's best hopes that 
Multitone's losses might be 
stemmed at the interim level 
were disappointed yesterday. 


but Investors have become 
inured to nasty surprises from 
the group and the shares man- 
aged to put on lp to 43p. The 
buyer(s) were presumably act- 
ing on the assumption that mat- 
ters could hardly get any worse, 
and in this they might at last 
be right: with sales of the new 
products now running at full 
pelt. Multitone would have to 
pull a mighty rabbit out of the 
hat to do any worse this year. 
The trouble is that the company 
dare not cut back on Its heavy 
development spending for fear 
of being caught again without 
competitive products, and that 
combined with tbe weight of 
borrowings— now 50 cent of 
shareholders' funds — means 
that profits, if any, will be small. 

With a takeover ruled out by 
the directors' shareholdings, in- 
vestors at this level are there- 
fore taking a long-term view on 
the fundamentals, and the evi- 
dence so far suggests a cautious 
approach is appropriate until 
Multitone has proved an ability 
to stay ahead of this fast-chang- 
ing market. 


Gibbon Lyons beats forecast with £0.4m 


WITH A 27 per cent increase to 
Pre-tax profits to £410,910, 
Gibbon Lyons Group* printing 
Ink manufacturer, has beaten by 
some £46,000 the forecast to the 
USM flotation document last 
October. 

The result for the year to end 
March 1988 compares with 
£358£87 last time, and came out 
of turnover 15 per cent ahead at 
£3.42m. The sales include an 


eight month contribution from 
Shinecoat, the print lacquering 
company to which Gibbon 
acquired a majority * interest 
during the year. 

The directors said yesterday 
that group sales for the first 
three months of the current 
year were ahead on last year, 
but trading conditions remain 
difficult, and competition, 
especially from foreign ink- 


makers, remains fierce. They 
believe, however, that the com- 
pany will maintain and 
improve its market share 
throughout the rest of the year. 

With earnings per share at 
5.4p (4J2p), there Is a flm time 
final dividend of 2JS2p per 
share, making a total of S,52p. 
The company paid £196,134 to 
tax, against £153,496. 


During the current year two 
new Colorcemres have been 
opened, one in Chesham, 
Buckinghamshire, and the 
other in Brighton, Sussex. 
While it was not expected that 
the additional overheads would 
be covered by extra sales 
achieved, both Colorcentres 
have made excellent progress 
in their first three months, and 
are already trading profitably. 


Bingo 

behind 27% 
rise at 
Zetters 

THE bingo division of Zetters 
Group — its main activity is that 
of football pools operator— was 
almost entirely responsible for 
the 27,3 per cent increase to 
pre-tax profits reported 
yesterday. 

Group profits advanced from 
f2.44m to £1.83m in the year 
to March 31 1986, and the final 
dividend is raised from 3p to 
3.7 5p for an increased total of 
5p net compared with 4p. 
Stated earnings per 5p share 
rose from 12.41p to 1726p. 

Turnover was ahead at 
£27 .98m (£26m), with bingo 
increasing its share from 
£6.66m to £8.04m. Gross stakes 
received from football pools 
were £19B4m against £19.S4m. 
Tax was higher at £701^286 
(£625,987), leaving attributable 
profits at £1.13m < £813,979). 
After dividends of £327,875 
(£262,300), retained profits 
came out at £803.825 (£551,679). 

At this early stage in the 
current year, bingo continued 
to perform well, and pools 
continued to make only slight 
progress. The early signs were 
that the group should record a 
satisfactory result to 1986-37, 
said the directors. 

B1CC reported that the A$50.3m 
(£21m) public sale of 30.5m 
shares of its subsidiary. Metal 
Manufactures, at A$1.65 each, 
opened and closed fully sub- 
scribed yesterday. BICC will 
receive net proceeds of A$48m 
(£20m) which will be used to 
to reduce borrowings. 


Milk MarketingBoard 



Highlights from the speech given yesterday by Sir Stephen Roberts, 
chairman of the Milk Marketing Board, at the Board's Annual General 

Meeting in London. 


' taunts *»**4 d J*» . - 

!-• . f-.-j-.lc ... 

Unhoi iirf.! i in, uvu i .t*j 

AGREEMENT ON THE TOUCHE ROSS ENQUIRY 

• 1 Ham naturally pleased that our stance 
has now-been fully accepted." 

"By April 1987, Dairy Crest Foods will 
be an incorporated separate legal entity - a wholly- 
owned subsidiary company of the Milk Marketing 
Board.” 

. M l hope everyone will notice that, in 
spits of recent press reports, the new agreement con- 
tains absolutely no reference to the public flotation of 
Dairy Crest Foods.’ ’ 

FARM SERVICES 

"Our Breeding and Production Division 
expanded its turnover to a little over £30 million and 
made an overall surplus of some £3.9 million. The 
whole of this is paid out, with £1 .3 million being paid 
as a rebate to A1 users, and the remaining £2.6 million 
being distributed in miik prices.” 


‘«i Ut I i»t i. -H'.. #«'.•«* • •_ 

1985, the situation recovered in -late winter so 
that by March 1986 we were within a whisker of our 
national quota" 

"The Board is very unhappy that there 
is to be a further 3% reduction In quotas whilst we 
remain less than self-sufficient in milk and dairy pro- 
ducts. But if this has to come, the Commission's vol- 
untary Outgoers Scheme must be preferable to a 
compulsory 3% cut across the board. The voluntary- 
scheme must be made to work, and extra finance 
from the Treasury will be needed.” 

MILK MARKETING 

* ‘With milk production actually up by 84 
million litres, even though the quota was reduced by 
1 with higher prices won from the market; and with 
savings made on the haulage of milk, our Milk Market- 
ing business achieved over £100 million additional 
income for producers in the year just finished. This, 
together with the contributions from the other 


QUOTAS 

* * Jtwas remarkablethat, afterbeing 
some 200 million litres below quota in November 


■ BRITAIN’S ■ 
LIQUID ASSET 


businesses', led to a record payment to producers - 
4.4% higher than last year." 

DAIRY CREST FOODS 

"in only six years, Dairy Crest Foods 
has shown remarkable development The creameries 
we purchased from (Jnigate were in a run-down state. 
They have been fully modernised. Since 1980, £230 
million has been invested in Dairy Crest Foods. Only 
£47 million has come directly from producers, who- 
have in turn received £83 million by way of interest 
and profits from Dairy Crest Foods. Its net worth has 
increased by £47 million, and assets with a value of 
over £1 00 million have been acquired under leasing 
agreements.” 

CONCLUSIONS 

"We wish to work positively and con- 
structively with all our customers in facing the chal- 
lenges of the market place. We intend, come what 
may, to do all in our power to ensure the secure 
livelihood of our producers. That security, which 
is conspicuously absent in many other sectors, 
of agriculture, owes much to the strenuous 
efforts of our three operational divisions." 
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COALITE GROUP 


“In addition to our energy activities, we have a broad 
spread of other interests. Ibis strong base, coupled with 
our financial and management resources, means that we 
can tackle problems effectively and are well set to take 
advantage of opportunities as they arise.” 


(From Chairman's Statement) 


Eric Variey, Chairman 


GROUP RESULTS 

1986 

£000 

1985 

£000 

Turnover 

444,861 

466,775 

Profit before tax 

39,422 

33,473 

lax 

16,488 

15,364 

Dividends 

6,450 

5,529 

Earnings per share 

26.67p 

2L.06p 


The main activities of the group comprise solid smokeless fuel manufacture, oil and 
chemicals’ production and processing, oil exploration, fuel distribution, vehicle buBding and 
distribution, transport, warehousing and shipping services, builders* merch anting, 
instrument manufacture, and sheep farming and trading services in the Falkland Islands. 
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of the Council of The Stock Exchange 



UNITED LEASING pic 

(Incorporated in England No: 1036608) 


Rights issue of £8,666,392 9i per cent 
Convertible Subordinated Unsecured Loan Stock 1998/2001 


at par 


payable in full on acceptance 
lot later 


not later than 21st August 1986 


Appl ication has been made to the Council of The Stock Exchange 
for the above mentioned Stock to be admitted to the Official List 


Particulars of the Stock are available in the Extel Statistical Services 
and 


id copies may be obtained during normal business hours on any 
weekday (excluding Saturdays and public holidays) up to and 
including I3th August 1986 from: 


United Leasing pic 

14 Wefeedc Street 
London WIM 7PF 

Barclays deZoeteWedd Limited 
Ebbgate House 
2 Swan Lane 
London EC4R3TS 


Henry Ansbacher & Co limited 
One Mitre Square 
EC3A5AN 


London 
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Oose Registrars Limited 
36 Great Helen’s 
London EC3A 6AP 


and until 1st August 1986 for collection from: 
The Company Announcements Office 
The Stock Exchange London EC2P 2BT 
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UK COMPANY NEWS 


MS International at £3m 
as recovery continues 


MS International has con- 
tinued its recovery, and for the 
53 weeks to May 3 1988 achieved 
pre-tax profits of £3m compared 
with losses of £402,000 for the 
previous 52 'weeks. 

Turnover for this Doncaster- 
based mecha ni cal and electrical 
engineering group improved by 
5 per cent to £6599m (£8195m), 
but operating profits jumped 
from £1.62m to £5. 13m. 

A final dividend of 1-Sp (04p) 
is proposed, which brings the 
total for toe year to 2p. A 
single O.lp dividend has been 
paid for the past four years. 

Looking ahead, Ur K. Blair, 
the chairman, said that pros- 
pects for the current year were 
encouraging, with operational 
divisions set to benefit from 
substantial order books and fur- 
ther cost reductions. 

The company disposed of its 
two loss-making Laurence Scott 
subsidiaries in June, which 
should result in enhanced earn- 
ings, he stated. As soon as suit- 
able acquisition opportunities 
occurred the plans to expand 
the two smaller divisions would 


be implemented. 

For the year under review, 
turnover in the - electrical 
engineering division fen from 
£3&3m to £82.8m, but operating 
profits were just ahead at 
£L98m (£L94m). The com- 
panies remaining in this divi- 
sion since the disposals re- 
turned an operating profit of 
£L3Sm on sales of £9.3 m. 

The mechanical engineering 
division, on increased turnover 
of £6£m (£6b3m) suffered a 
drop in operating profits from 
£686400 to £515.000. 

Turnover rose £6m to £25.3m 
in the mining equipment divi- 
sion, and an operating loss of 
over £lxn was turned into a 
profit of £2.62m. 

After tax of £687,000 
(£267,000 credit), earnings per 
lOp share came out at 10.7p 
against losses of 0J3p. 


o comment - 

With rationalisation costs be- 
low the line and consequential 
insurance payments above it 
US International finally puts a 
seal on the recovery with. £3m 


pre-tax. Earing disposed of the 
balk of the loss-making 
Laurence Scott business the 
balance sheet is (for MS) rela- 
tively ungeared at 55 per cent 
and the management can now 
concentrate on where it is going 
rather than fire-fi ghting , if 
nothing else Laurence Scott has 
taught MS what not to buy so 
when it now talks about making 
acquisitions again investors 
should ignore natural instinct 
to ran for cover. MS is looking 
for niche operations (with good 
™ n sff n n > nti in either mechani- 
cal engineering of defence. The 
targets are more likely to be 
found within larger quoted 
groups than elsewhere, a 
vendor placing with a rights 
option the most likely method of 
payment. Even without addi- 
tional businesses at least £4m 
pre-tax looks right for this drop- 
ping the p/e to 9 at 112p. The 
shares have outperformed the 
market by 144 per cent in the 

liwt 12 months SO main 

cfaaince may be missed but the 
price still looks somewhere be- 
tween. reasonable value to 
cheap. 


Wace lifts profits 44% halfway 


Wace Group lifted pre-tax 
profits by 44 per cent from 
£225,000 to £324.000 in the first 
half of 1986, on turnover 17 per 
cent ahead at £3 -31m against 
£2 43m. 

Mr E. A. Pryor, chairman of 
the group which provides a pre- 
press service to advertising 
agencies, printers and pub- 
lishers, said the company in- 
tended to consolidate the very 
real gains made over the last 
two years. 

The directors anticipated re- 
ceiving a considerable amount 
of pre-press work over the 
next few months, and in the 
longer term they viewed the 
future with confidence. The 
year would be another of new 


challenges and achievement, he 
stated. 


The directors were consider- 
ing the acquisition of a number 
of businesses, some of which 
would involve further con- 
trolled diversification. The 
company was in negotiations 
fbr the acquisition of a “sub- 
stantial and pTHHng company,” 
the chairman stated. It 
expected to make a formal 
announcement to shareholders 
soon. 

From operating profits of 
£406400 (343400), other expen- 
diture took £32400 (£35,000). 
and interest £50400 (£83.000). 

The chairman bad already 
reported details of the deferred 


tax provisions necessary 
because of the provisions in the 
Finance Act 1984. Wace profits 
for first half 1988 now elimin- 
ate these losses, he said, and a 
farther deferred tax provision 
of £85,000 had been made. 

The remaining profits of 
Wace and of Bulla Frisson 
acquired in March, necessitated 
a tax provision of £82,000. 


•gaming s per 20p share 
emerged as 53p (3p), or 2-lp 
<2J5p) after the further deferred 
tax provision. The di re ctors 
hoped to recommend a dividend 
next year, Mr Pryor said. The 
lastpayment was in 1980. 

The company’s shares fell lip 
to close at flip. 


Acsis Jewellery £0.3m In red 


Gallaher advances 


7% at midway 


PRE-TAX profits at Gallaher, a 
subsidiary of American Brands, 
improved try 7 per cent from 
£53.9m to £57.7m m _toe ax 
months to. June 30 1986. But 
the directors said trading profits 
overall were flat and vw 
actually down from £65.9m to 
05.7m, with en increase m 
tobacco offset by a reduction 
from non-tobacco operations. 

Group turnover, excluding 
VAT or its equivalent, rose from 
£1.46bn to £l-50bn, with 
tobacco attributing fiUgba 
compared with fl.OooiL 
Domestic sales of tobacco were 
ahead for the half year after 
showing the normal s ea sona l 
fall in the second quarter, fol- 
lowing trade stocking ahead of 
the Budget. Both cigarette and 
cigar volumes were np in declin- 
ing markets. 


w In the second quarter, pre- 
higher 


tax profits were £300,000 __ _ 
at £16m. Turnover in the same 
period rose from £616.6m to 


£677.2m. with tobacco nmtiftut- 
iag £456xn against £39&3ra- 
Total tobacco profits in the 
flist half were 84 per cent 
Seed at £48.9xa (£45Jffl) Witt 
god domestic results, but these 
wcrepartiafly offset by lower 
results from some oversew to- 
bacco companies and exports. 
The optical division (v- 

quarter showed an improved 

tend in the UK. Results for 
the half-year met expectations 
with turnover up from fifiJhn 
to £56. 3m- Profits were down, 
however, from £7m to £4fim 
after substantial promotion «x- 

nenditurc. 

^Overall results in engineering 
were lower 

from turnover of £50. (in ( ju™ ) 
but there were improved per- 
formances from Mono Pumps 
and FTP- There were 
the foundry division Of 
Saunders Valve. 


i 

f 

e 


Acatos & Hutcheson 


sul 


ascribed 1.4 times 


mn Samnri, the merchant 
bank sponsoring the flotation, of 
edible oils producer Acatos & 
Hutcheson, confirmed yesterday 
that the .offer for stle had been 
subscribed L4 times with 1,716 
applications received for the 
asm shares on offer. 

The share allocation has been 
weigh ted towards smaller appli- 
cants. 

Preferential applications were 
received from 160 employees 
for 484,600 shares, some 26414 
more than the number reserved 
for them. Excess applications 
will be treated in the same way 
as those from the public. 

Other applications will be met 
in full for up to 10.000 shares. 
Applicants tor 15,000 to 20.000 
shares will receive 90 per cent 
of the somber sought; 
applicants for 25,000 to 50400 
will receive 80 per cent: appli- 


cants fbr 60,000 to 100400 will 
receive 70 per cent: applicants 
for 110,000 to 250.000 will 
receive 60 per cent: applicants 
for 260.000 to 500.000 will re- 
ceive 52 per cent; and appli- 
cants for over 50,000 will re- 
ceive 41 per cent 


Yearlings 


YEARLING BONDS totalling 
£3 .25m at Off per cent, redeem- 
able on August 5. 1987, have 
been issued by the following 
local authorities: St Helens 
Metropolitan Borough Council 
£0fim; Edinburgh District 
Council £lm; Dudley Metropoli- 
tan Borough Council £0.75m; 
Greater Manchester Passenger 
Transport £05m; Test Valley 
Borough Council £0.5m. 


Acsis Jewellery, quoted on the 
USM, finished the 1985-86 year 
£315,000 in the red pre-tax com- 
pared with a £109,000 profit the 
year before. 

. In addition, the company 
accounted for £238.000 (£70,000) 
of extraordinary debits, mainly 
for closures, which left an 
attributable loss of £570,000 
against a £30,000 profit. 

Loss per lOp share was 699p 
(earnings 2.02p) and the direc- 
tors decided again to not recom- 
mend a final dividend. A 
nominal 0.001p (same) interim 
payment was made. 

Acsis said it undertook an 
Intensive programme of 


re-equipping and restocking 
shops aimed to confront 
serious marketing difficulties 
which eroded first half results. 

Distribution and administra- 
tion costs involved in carrying 
out this programme were sub- 
stantial, added to which the 
Christmas trading was not as 
buoyant as bad been expected. 

Alongside the upgrading 
programme, the company put 
into action a phased with- 
drawal from a group of outlets 
which were not performing 
satisfactorily. Turnover of 
£341 lm (£4J86m) for the year 
to February 1 excluded sales 
of these brandies during the 


closure period. The small 
manufacturing operation was 
similarly identified as a s e gmen t 
which was draining resources 
and this was also wound down. 

Acsis said that difficult trad- 
ing conditions had persisted 
into toe current year. 

Significant cuts had been 
made in administration over- 
heads and steps bad been taken 
to reduce high stocks arising 
from toe poor Christmas tract- 
ing period. 

The key priority, Acsis said, 
was to secure a marked increase 
In profitable turnover through 
well-placed outlets. 


Robert Horne 
toll listing 


Bobcat Horne, the USM-quoted 
paper merchant, is expected to 
move to a full listing on Mon- 
day. Th group is Europe’s 
largest independent paper mer- 
chant and with a martlet capi- 
talisation of £56m, it is one of 
the biggest companies on toe 
USM. Chairman Mr Kenneth 
Horne said progress to the main 
maricet was part of toe con- 
tinuing development of toe 
group. 


Continental Assets 


Figures for the six months 
ended June 30 1966 from Con- 
tinental Assets Trust show earn- 
ings at 0J22p per share. Income 
totalled £132,000 and pre-tax 
profit was £42,000. 

The trust was launched on 
October 23 1985. Since then toe 
net asset value had risen by 
154 per cent, toe directors re- 
ported. 

At the end of 1985, the trust 
had given commitments repre- 
senting some 60 per cent of 
assets. It is still the intention 
to move towards a folly 
invested position by toe end 
of its first foil financial year. 


Transcontinental Services 
up sharply to £7.3m 


Transcontinental Services 
Group NY, an Invest m e n t hold- 
ing company, reported a sub- 
stantial increase from £4. 13m 
to £7.32m in pretax profits tor 
toe year to March 31 1986. Divi- 
dend Income rose from £673,000 
to £L47m, but interest income 
was lower at £2. 73m compared 
with £3.42m. The company’s 
head office is at Curacao, 
Netherlands Antilles. 

Profits on sales of investments 
held for dealing were £11.03m 


of investments held for dealing 
totalled £L6m (£298,000). In- 
terest expenses were £2.99m 
(£199,000), and administration 
expenses were up from £L89m 
to £3.4m. 

The final dividend is un- 
changed at 6p for a same-again 
gross total of 9J57p. Stated earn- 
ings per share improved from 
13.6p to 204p, and net asset 
value per share rose from 221p 
to 271p fully diluted. 

Transcontinental'^ currency 


against £2. 15m, and sundry hedging strategy had continued 


income was down from £285,000 to work well during a period 


to £80,000. Diminution in valneof US dollar decline. 


Guinness Peat disposal 


New London Oil has reached 
agreement whereby it will 
acquire certain US oil and gas 
properties and working capital 
of US$700,000 from toe 
Guinness Peat Group in 
exchange for an Issue of 845m 
shares. 

In addition New London will 
make an issue to Guinness Peat 


of warrants to subscribe for 
further new ordinary shares in 
New London representing 5 per 
cent of the authorised ordinary 
of tho company at 26p per share. 


On completion of toe trans- 
action, Guinness Peat will own 
around 274 per cent of New 
London. 


COMPANY NEWS IN BRIEF 


RESULTS 


A FINANCIAL TIMES 

INTERNATIONAL 

CONFERENCE 


BIGHTS AND ISSUES Invest- 
ment Treat increased its net 
asset value per 25p income share 
from 118.9P to 18&2P, and its 
S5p capital share from 504p to 
85.2p. The interim dividend is 
raised from lp to l.lp net and 


ended March 31. 1986, on turn- 
over Of £729,499 (£539,511). 
After tax of £17,218 (£14.447) 
earnings per 20p share were 
lL55p (ll.67p). The dividend is 
up from S.12p to 928p net 


the board intends to pay a final 
of not less than 3. 


Lip (Sp). 

Revenue before tax for toe six 
months to June 30 1988 was 
up from £79,584 to £85,607. Tax 
took £22,876 against £28,774. 


ABERDEEN AMERICAN Petro- 
leum Company, engaged In oil 
and gas exploration and develop- 
ment, reported a pretax loss of 
£204.134 (£595,808) tor the first 
six months of 1986. The com- 
pany is unlisted. 


LD.&8. RIVXJN HOLDINGS 
reported a pretax profit for toe 
year to toe end of April 1988 
of £12,000 against a loss of 
£91,000 on turnover down at 
£L18m (£1.44m). There were 
extraordinary debits of £75,000 
(£26.000) relating to closure 
costs and a termination pay- 
ment to a former director. 
Earnings per 5p share for this 
USM-quoted company, before 
extraordinary items, was 04p 
(2.4p losses) and the directors 
are proposing an unchanged 
single final payment of O.lp. 


CSC INVESTMENT TRUST 
reported an increase from 
£2-40m to £2j85zd in group net 
assets in the sb: months to 
June 30 1986. Net asset value 
per 25p share rose from 15241p 
to 173.7P, and earnings per 
share were Wgfaer at &53p 
(3.44p). The Interim dividend 
is unchanged at 3.6p net Net 
revenue moved ahead from 

to £58,096. The 
anticipated farther 
during the second 


at 93p on Tuesday pending an 
announcement Zt is expected 
to unveil, probably next week, 
a rights issue and the acquisi- 
tion of a stockbroking company. 

PARKFIELD — Mr Roger Felber, 
toe chairman of this USM 
quoted minramglomerate has 
cut his stake from 11 per cent to 
7.6 per cent Mr Felber sold 
268,484 shares to a group of 
institutions at 505p a share, 
realising a gain of £L.4m. He 
said he would not be selling any 
more shares in the foreseeable 
future. 


BSG International has gold 
Barlow Bxlght Steels to 
Glynwed fbr about £14m — the 
consideration will be based on 
net asset value. Barlow has 
repaid a loan from BSG of 
some £700,000. 


£56,638 

directors 

progress 

half. 


BIDS AND DEALS 


STAVERT ZIGOMALA, furni- 
ture and carpet wholesaler and 
retailer, made pre-tax profits of 
£60,623 (£49,221) for toe year 


JAMES FERGUSON, the finan- 
cial services and property 
group, ha tots shares suspended 


AUSTIN SEED Group has 
agreed terms for toe sale of 
HonorbQt to Crusader Asso- 
ciates for an amount based on 
the net asset value of toe 
company. Crusader Associates 
is a company formed by Harold 
TiHman and Maurice Djanogly 
to acquire Honortjilt and 
farther textile companies. 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1080—100); engineering orders (1960-100); retail 
■ales volume (1980-100); men sales value 0900-10(6; registered 
unemp loyment (exclud ing sc hool leavers) and — vacancies 
<000»)_ All sense ns Tty adjusted. 
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Private Client 

Investment 

Management 


Schroders 


Schroder Investment Management Limited, a subsidi- 
ary of J. Henry Schroder Wagg & Co. Limited, is 
seeking two investment executives to join its rapidly 
expanding Private Client investment team. 

Investment Manager 

Candidates should have a degree and/or professional 
qualification with at least 2-3 years’ experience in 
managing international investment portfolios for high 
net worth individuals on a fully discretionary basis. A 
basic knowledge of U.K. taxation of individuals and 
Trusts is reauired and experience in managing 
accounts held offshore for overseas clients would be 
an advantage. 

Investment Assistant/ 

Trainee investment Manager 

Candidates should have a degree and/or professional 
qualification with, ideally, two years’ experience assist- 
ing a Private Client Investment Manager, 
in each case a fully competitive salary is offered 
together with an attractive range of benefits including 
mortgage subsidy and a generous non-contnbutory 
pension scheme. Career prospects within the 
Schroder Group are excellent. 

Applications in writing, with full curriculum vitae and 
photograph should be sent to The Personnel Manager, 
J. Henry Schroder W&gg & Co. Limited, 120 Cheapside, 
London, EC2V6DS. 


International Appointments 


PAXMAN DIESELS LIMITED designs and manufacturers a range of high 
speed diesei engines which it markets worldwide. 

Producing up to 5,500 hp, the engines are used for naval propulsion, rail 
traction and power generation. 

The Company intends to appoint a 



Applicants should be qualified accountants, aged 30-45 years, interested in progress- 
ing their careers and becoming a key member of the management team. 

Experience in a manufacturing and engineering environment, in the use of modem 
standard costing and in export finance and contract support is desirable. 

Salary and associated benefits will be negotiated. 

Please telephone or write for an application form to Malcolm Frost, Paxman Diesels 
limited, Hythe Hill, Colchester, Essex, COI 2 HW. Telephone: (0206) 575151, ext. 
5032. 
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Investment 

Specialists 


£10,000 .£100,000 

Having upecu&zed in recruiting for the S rock broking and 
Investment sector since 1976 we have developed a 
longstanding portfolio of major name clients. Doe to 
current activity and developments they are keen to talk to 
individuals of high calibre, at all levels, in such areas as:- 

Investment Research 

European market knowledge is in high demand as is 
experience of the Japanese market both In Lon do n and 
Tokyo. There are start -op situations for UK teams, 
particularly in Electronic*,- Property. Chemicals, 
Pharmaceuticals and Ftnanoals, bot interest .in all 
sectors. 

Institutional Srfes/Maricet Making 

Major broken are seeking high calibre individuals with 
experience of the UK. Japanese or European markets. 
Also in demand are those with a truck record in Gibs, 
Bonds, Futures and Options. 

Fnnd/Portfolio Management 
Fixed Income. European and US specia Ea a are req uir ed 
at all leveb. There are openings for overall Pension Fund 
Managers and some for UK managers. Private Client 
executives with business attached are 5t£Q much sought 
after, especially in the provinces. 

Other 

Corporate Finance Executives, Econo mi sts and Unit 
Trust or Pension Fund Marketers. 

Whether yon arc actively looking or would simply like to be 
kept informed, contact Anthony Innes. Simon Kennedy, 
Martin Armstrong, Emma War, James Younger. 


Stephens Associates 

Investment Search &Scleictio o Cuusuitints 
*4 Carter Lent London EC4V SBX.Ot-236 7W7 
Rfepresotffltirc Associates Newlbrfc ATHqo 


MANAGING 

DIRECTOR 

HP 

Banking Group expanding its small ticket HP 
and Instalment Credit business in the South 
East seeks energetic managing director to 
head up these operations. 

The ideal candidate will be aged 30-50 and 
will be close to becoming Managing Director 
of his present company. In particular he will 
need proven strategic and marketing skills, 
and the ability to attract and build a man- 
agerial team of high quality. 

For the right person, the remuneration pack- 
age will be attractive. 

Apply in confidence to: 

Walter Judd limited (ref. L756) 
(Incorporated Practitioners in Advertising) 
la Bow Lane, London EC4M 9EJ 


INVESTMENT 
ADMINISTRATION CLERKS 

required for our offices in the City. Candidates 
should be educated to A level standard and 
have experience of investments administration 
relating to fund manager support and portfolio 
valuations for corporate clients. We offer a com- 
petitive salary and fringe benefits. 

If you toould like to apply ptease write witk C.V. to: 
Miss S. Harris, Personnel Officer (Investments), 
Legal & General (Investment Management) Ltd., 
Temple Court, 11 Queen Victoria Street, 
London EC4N 4TP 




TRINITY COLLEGE 
OXFORD 

DOMESTIC 

BURSARSHIP 

The College proposes to 
appoint a Domestic Bursar, 
with general responsibility 
for the Domestic Adminis- 
tration of the College, to 
take up the position in 
January 1087, or as soon as 
possible thereafter. The post 
carries with it an Official 
Fellowship. 

Applications should be 
addressed to the College 
Secretary, marked “ DJB.3 " 
(from whom further parti- 
culars ,<raay. -be .. obtained) 
before September 1st 




SENIOR ANALYST 

Wide experience/ contacts 
UK equities. Interested new 
opportunity. Some preference 
not broking 
Write Box A073Q 
Financial Times. 10 Cannon Sc 
London EC4P 4BY 


TRAINEE BROKER 
Trainee broker required. Applicants 
should be Z3+, highly motivated 
end hard working. Two years com- 
mercial experience minimum. Sub- 
stantial remuneration and rewards. 
Call the loll owing number If you 
■re determined to succeed. 

NIC INGRAM 01-499 813S 


Appointments Wanted 


INTERNATIONAL BANKER 

in 40's with wide experience, 
including senior positions in 
India. UK and USA seeks 
appropriate position preferably 
fn UK. USA or Canada 
Plans e write Box A021B 
Financial Timas. fO Cannon ft 
London EC4P 4BY 


UK REPRESENTATION 

Indian, with UK reeidential/wofUng 
rights, former Chief Executive, 
large company in plantations, 
trading end agencies, 
seeks appointment as 

EXECUTIVE/CONSULTANT 
Write Be* 40227. Financial Times 
10 Cannon St. London EC4P 4BY 


APPOINTMENTS 

ADVERTISING 

£41 per Single Column Centimetre 
and £12 per line 

Premium position* will be charged 
£49 per Single Column Centimetre 

For further Information ea II; 
Louise Hunter 01-248 4844 
jane Lhrereldge 01-248 5205 
Daniel Berry 01-248 4782 




BERMUDAS FIRST BANK 


ENIOff TRUST OFFICER 


Join our team cf professionals — whoso primary 
focus is Excellence. At Euiterfields our 
customers come first, our focus on Excellence 
provides our clients with the premier service for 
their Banking and Trust needs. 

We are seeking the Trust Professions! with the innovaiive 
and leadership skills for new cosiness devetopnen:, who 
is comfortable dealing with international clients ai a senior 
level. 

• The individual will have 7-10 years experience 
in all aspects of Trust Management with a 
demonstrable track reccrd cf increasing 
responsibility and success. 

• Communication skills bolh verbal and written will 
be par excellence. 

We offer the successful candidate a tax-free environment 
in one of the most beautiful resort areas in the world. 
Salary is payable in Bermuda dollars at par with the US 3. 
Full hospital and medical insurance benefits and movirg 
allowance. 

If you feel you can meet our requirements, please write in 
full confidence to: 

Alan M. Greaves. Senior Manager - Human Resources. 
The Bank of N. T. Butterfield 1 Sen Ltd., 

P. O Box HM 195 . Hamilton HM AX. BERMUDA 



International 

Banking 

MIDDLE EAST 

A major Middle East 
bank is seeking a corre- 
spondent banker to 
manage its Banking 
Relations Department 
Primary responsibilities 
include liaison with all 
correspondent banks, 
especially developing 
business via correspond- 
ent contacts. Demon- 
strated success in bank 
marketing and opera- 
tions a must Applicants 
should have three to 
four years* experience 
in this field. 

Applicants apply to: 

Box AD213 
Financial Times 
10 Cannon Street 

London EC4P 4BY 


BELL BOLLY 




INTERNATIONAL FINANCE CORPORATION 

Syndications Specialist 



The International Finance Corporation the 
affiliate of The World Bank promoting the private 
sector in developing countries, is seeking an experi- 
enced financial professional to join the Syndication 
team within its Corporate Promotion and 
Syndications Department 

The Corporate Promotion and Syndications 
Department was recently established to publicize 
the Corporation and its activities widely and to 
promote business, especially with corpora tions in 
industrialized countries; and also to arrange loan 
syndications and other means of mobilizing finance 
from banks and institutional investors tor lPC 
projects. 

Candidates must possess a graduate degree in 
finance or business administration. An excellent 
command of English is essential and fluency in 
French or Spanish would be an asset Background 


should include a minimum of ten year.: m inter- 
national banking. Substantial experience in protect 
lending is required in one or more ot the major _ 
financial centres, with a thorough knowledge of 
syndication techniques as regards hot Moans and 
securitized finance The successful candidate will be 
responsible for developing IFCs relationships with a 
wide range of financial institutions in many 
countries and for supervi sing the administration of 
a diversified Eurocurrency loan portfolio. 

Competitive benefits package including 
relocation expenses on appointment and provision 
to maintain cultural tics with home country Please 
send detailed resume to: 

Katherine Louthood. Rtcnnhncnl Off net: 

Inlemalwnal Finance Corpi'r.iHm. fcfJS H5hrrfN.IV. 
Ream 1-11141. Washington, D.C. ZC4 j5. USA. 
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AUCKLAND A WELLINGTON 
NEW ZEALAND 

We haw bean in practice for mow 
than 100 yoara- Our practice la 
international- Both offices of the 
Arm are expanding rapidly and 
earner prospects era excellent. 

We are anxious to Interview able 
lawyer i who haw aoma practical 
experience and would be interested 
in practising in either office. The 
positrons may be particularly suit- 
able for those who have gained ex- 
perience In London and are contem- 
plating returning to New Zeeland 
but wa will carefully consider all 
applications. Specific requirements 
are in the following area a: 
BANKING AND FINANCE 
GENERAL COMPANY/COMMERCIAL 
CORPORATE AND PERSONAL 
TAXATION 
LITIGATION 

Applications will ba received and 
dealt with in confidence. If jAu era 
Interested would you please epply 
in writing, enclosing a typed 
curriculum vitate. by Bin August, to: 
T. F. Pookas 
34 Csatienau. P ar ose. 

London SW13 

Inrarvlmwt will he In London 
in August 






Financial Control 



Brussels negotiable salary 


This international company is bmkting an expanding and 
highly profitable niche in worldwide financial markets by 
providing traders and investors with access to a wide range of 
prices, quotations and other financial information. 

Very rapid expansion in Europe has created a new position 
fora Financial Controller- Based in Brussels and reporting Co 
the Area Manager, yon will be respo ns ible fora 910m ter ri t o ry 
covering Bdgmm, The Netherlands, Luxembourg, Germany, 
Austria and France. Your main task will be to supervise the 
accounting and general administration for each of 
these territories, ensuring that timely and accurate 
financia l and man ag em ent information is submitted ■ ] 
to the European brad office in London. 

Probably in your bee 20s or early 30s, yon are a H 

qualified accountant with some post-qualifying 


expe ri ence in cither an mtenutional company or the profession. 
Yoa are familiar with UK and US accounting procedures end, 
as this is a hands-on role, you should be prepared to travel to 
each territory on a regular basis. Fluent English and French is 
required and some knowledge of German is desirable. 

The remuneration package far this growth position is 
excellent includi n g a competitive salary, together wiih normal 
large-company benefits, including full relocation expenses if 
applicable. 




Tb apply please write enclosing a detailed cv 
to Barbara Lord « the London address below or 
alternatively ro Claud Proosi, PA Personnel Services, 
390 Avenue Louise. 1050 Brussels, Belgium, 
quoting Ref: AAB2/S981/FT. 


BL Personnel Services 


Executrix Search ■ S e l e c ti on • Psychamuria ■ Remunerati on Pcnonrj! Comuhcnry 


Hyde Park House, 80a K nlghtab ridge, London SWIX7LE. 
Tel: (H-Z3S 6060 Telex: Z7R74 





I.B.S. 


Head of 
Academic Unit 
Wanted 


The Institute of Banking Studies, Kuwait, is a premier 
management Institution for bankers' training and academic 
education, applied research and consultancy in banking and 
finance, and works under the auspices of the Central Bank 
of Kuwait. 

The Institute invites applications for the position of Head 
of Academic Unit for a two-year contract. The incumbent 
will supervise the forthcoming “ Advanced Diploma in 
Banking " offered in conjunction with a well known 
American university. He will also be responsible for course 
desig n , syllabus preparation, co-ordination and delivery of 
the academic programmes of the Institute. And he is ex- 
pected to train a Kuwaiti professional to succeed him after 
two years. 

REMUNERATION package includes attractive salary, 
furnished accommodation, paid annual leave of 45 days, 
yearly round ticket for family and end ot service 
compensation. 

REQUIREMENTS: 

— Ph.D or D.B.A. degree in banking related subject from an 
accredited university 

-Well-rounded knowledge of all functions of modem com- 
mercial banking, namely. Marketing, Finance, Operations 
and Human Resources Management 

—Be of an Associate Professor's rank at least 
— Excellent teaching, research and administrative 

capabilities 
—Be of 3540 years old 
Applications should be sent to: 

Dr Abdullah 2 £ S. Ghanem 
Director, LB.S. 

P.O. Box 1080 Safat, 13011 Kuwait 


INTERNATIONAL EQUITY SALES 

NEW YORK 

One of Britain’s largest investment banking groups, with a strong reputation 
for first-class equity research, is now looking to significantly expand its 
New York operations. Candidates should have at least” two years' 
experience in stockbroJdng or with other financial institutions, either as 
an analyst or salesperson. A knowledge of overseas markets would be an 
advantage. This is an exciting opportunity for anyone wishing to live in 
New York and join a professional and highly-motivated team in the 
servicing of a rapidly-expanding market. 

Replies in strictest confidence to : — 

Miss H. A. J. Cookson 
STREETS FINANCIAL 
1 Bolt Court, London EC4A 3DQ 


EMPLOYMENT 

CONDITIONS 




LIMITED 

An international association of 
employer; providing confidential 
information to its member 
companies relating to 
employment of expatriates 
and nationals worldwide 

Anchor House, 15 Britten Street 
London SW3 1YL 
Tel; 01-351 7151 


SENIOR INVESTMENT MANAGER 
FOREIGN EMPLOYMENT 

A Bahrain-based International insurance company is 
seeking a senior-level investment manager to head its 
Investment Department. The person should be a good 
manager, administrator and able to train the Investment 
Department employees. 

Candida res should have at least seven years of experience 
and have a degree in business of finance. An MBA and 
CFA would also be helpful. 

Bahrain is a pleasant place to live and the position provides 
an attractive compensation package. 

Please send your resume to: 

London Contact Office 
London Contact Office, Sth Floor — Section B 
Plantation House, 31/35 Fenchurch Street 
London EC3M 3DX 

















BUSINESS LAW 


Financial Times Thursday July 31 1986 


NOTICE OF REDEMPTION 

To the Holders of 

SOUTHERN CALIFORNIA GAS INTERNATIONAL FINANCE N.V. 

14%% Guaranteed Notes Due September 1, 1989 

NOTKIE IS HEREBY GIVEN that, pursuant to the provisions of Article Three of the Indenture dated as of 
aepiember 1, 1382. among Southern California Gas International Finance N.V. (the "Company"!, 
aoutnem California Gas Company, as Guarantor, and Bank of America National Trust end Savings 
Ajssooaticn, as Trustee, all of the Company's 14%% Guaranteed Notes due September 1, 1989 (the 
fth that are P resentf Y outstanding under the Indenture will be redeemed on September 1, 1986 
jtne redemption date") at a redemption price of 102 % of the principal amount therof, plus accrued 
interest to the redemption date. 

As of tiie date of this notice, there are $50,000,000 aggregate principal amount of Notes outstanding. 

On the redemption date, the redemption price wi(( become and be due and payable upon each Note 
in such coin or currency of the United States of America as at the time of payment Is legal tehderfor the 
payment of ’public and private debts therein. Interest on the Notes will cease to accrue on and after the 
redemption date. Payment of the redemption price will be made on and after Tuesday, September 2, 
1986, upon presentation and surrender of the Notes, together with all appurtenant coupons maturing 
subsequent to September 1, 1986 at the offices of any of the following paying agencies: 


Legal aid means aid for lawyers 

By A. H» HERMANN, Legal Correspondent 

MUCH has been heard about The largest payment made in the question into fashionable ’whether the only three reported some form of monetary compen- 

the rate of legal aid fees paid 1985-88 under this scheme was managerial jargon adopted by cases of legal aid abuse pro- satton. Some 75 per cent of the 

to solicitors ami barristers. The £231,987 to one firm of solic* Sir Derelc: he feels that in the Tided a realistic indication of population, including some with 

lawyers even took the Lord itors. This represented 4,877 end “ Tt is going to he business the actual degree of abuse of above-average income, qualify 

Chancellor to court and bills by the firm's five fee- analysis which is going to be the scheme by cheats as well as for legal aid. But legal services 

obtained an improved offer. But earning lawyers who, on aver- the most help, followed by the solicitors. It recommended tfi&t remain slow, wasteful, often un- 

not everyone realises that the age, (mild produce some strategy which the Law Society s tandar d rates of remuneration satisfactory and unavailable for 

rate of legal fees is only one £48,000 by providing four green are now undertaking, leading f or an civCt legal aid work those above the statutory income 

of the factors determining form interviews in each of up to the provision of their new ghmild he fixed as soon as limit — unless they are very rich, 

lawyers' remuneration. The their working days. Overheads computer. p o fs( Wp . It is becoming increasingly ob- 

other is the relative freedom have to he, of course, deducted However, a computer can pro- ^ report of an inter- vious that a contingency fees 
with which lawyers can decide from these gross figures. cess only the infor matio n which departmental scrutiny of the system should no longer be dis- 

what type of services the *rhe plastnrltv of leeal aid is P 1 *® ^ even a com- efficiency of legal aid, pub- missed out of hand and that it 

cU i nt n fS ds—aa, i evSgStoTwhSi itromes to the liiihed ?n Jane concluded could solve many of our present 

indeed whether he needs any at or litigation. non-mformahon pro- that waste of money on problems. 


BankAmarica Trust Company 
of New York 
40 Broad Street 
New York, New York 1 0004 

United States of America 

Attn: Corporate Trust Operations 
2nd Hoor 


Bank of America NT and SA 

25 Cannon Street 

London EC2P 4HN, England 

Attn: John Hopper, Settlement Dept 

Baltic of America NT and SA 
Mai nze r La n dstrasse 46 
P.O. Box 110243 
Frankfurt West Germany 


inMiMMM,. aajya, 5 Sh.se assra-retM? 

>en cheque to which no cash U., bon Inn centime of the bin and SO nmrilovme nnlv Hnerieneed 


open cheque to which no cash bas tmaeaalMhr been usoi for =«>toge 
hunt is applied, some lawyers ojspSlestibait matrimonial direc 

P^rty following the divorce. “* J* 

There is also a great increase scrutmy - 
full the opportunities for com- The Li 


dures and A contingency fee system, in 
avoided by which the lawyer is paid by a 
experienced share of the award, would 


en used for cent r, ge o 1 . dim aim so employing only experienced share of the award, would 
matrimonial interested m length and specialised practitioners. It ensure faster settlements. Only 

the divorce. ob scurity to prevent found the Green Form legal strong cases would be brought 

eat incr eas e scrutiny. advice scheme was wasteful to court and the lawyer would 

hip proceed- The Lord Chancellor's Depart- without guaranteeing reason- be interested in simplifying 


.a ior com- ^ ^ ^ Yrardsiup proceed- The Lord Chancellor's Depart- without guaranteeing reason- be interested m simpuiymg 

and over- ^ nUHmc for pro- ment administers directly only able assistance to all who and speeding up the proce«l- 


B-1150 Brussels, Belgium Swiss Bank Corporation 

Bank of America NT and SA Corporate Finance Division GM 

43/47 Avenue de la Grande Armee 1 Aeschenvoretadt 

75782 Paris, Cedex 16, France P-O-Bojl 132 . 

d j.. . CH-4002 Basel Switzerland 

Banco d America e dTtalia 

Rome Branch Bank of America International SA. 

Largo Tritone 161 35 Boulevard Royal 

Rome, Italy Luxembourg 

Attn: Securities Dept. Grand Duchy of Luxembourg 

All unpaid interest installments represented by coupons which shall have matured on or prior to the 
redemption date shall continue to be payable to the bearers of such coupons severally and respec- 
tively, and the amounts payable to the holders of Notes presented for redemption shall not include 
such unpaid installments of interest unless coupons representing such intaliments shall accompany 
the Notes presented for redemption. 

Payment at any paying agency outside the United States will be made, at the direction of the holder 
by check or bank draft drawn on, ortransferto a United States dollar account maintained by tiie payee 
with, a bank in the Borough of Manhattan, the City of New York. 

Any payment made within the United States, including a payment made by transfer to an account 
maintained by the payee wfth a bank in the United States or by a dollar check drawn on a bank account 
in the United States, may be subject to reporting to the United States Internal Revenue Service (IRS) 
and to backup withholding of 20% if payees not recognized as exempt recipients fail to provide the pay- 
ing agent with an executed IRS Form W-8in the case of a non-U.S. person or an executed IRS Form W-9 
in the case of a U.S. person. Those holders who are required to provide their correct tax payer identifi- 
cation number on IRS Form W-9 and who fail to do so may also be subject to an IRS penalty of U.S.350. 

• Accordingly, please provide all appropriate certification when presenting the Notes for payment 

SOUTHERN CALIFORNIA GAS INTERNATIONAL FINANCE N.V. 


°7W; and to for pro- ment administers directly only able assists 

elatou-ation tiiat the^roent fe^ona! negHgenee by doctors, legal aid in criminal cases— the negdedrt. 


in g q as be would be paid by 


vuouiuuwuhi Qjg court* the defendant is a administered by the Law agencies, aucu as the Citizens S 3 ***. wnose awaru now 

tals cmti ny ^h****® 0 **®^ drug company and sis months Society which, as the recent Advice Bureaux, and private be completely consumed by 

recently seem to suspect that have been set aside for the vi H pat-inn with the Lord Chan- practitioners should be Involved l®gsl costs, would be sure to 

this may explain, at least in EEJJJ® 1 SJS only when it became Jear thai retain 60 to 70 per cent or 


this may explain, at least in ^tor made ^ear te a trade only when it beauke d7a r that retain 60 to 70 per cent or 
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toe retail price toda increased on the increase. Meres* when it ateo ™ mSSm 

only by 59 per cent All this, however, does not administers payments to solid- g^d be in chareTof 

A major part of toe increase “plain the risein the costs torsi Eraa a pttohc fond on aid ^ legal ^4 ^c] 
ta tie cort «t 1^1 aM is due •£>» SSE?* I2SS S£ C f jK.lLtiJSUSni th« provided lywneiei 


new legal services board “8 large awards often, but not 


mild be in charge of legal always. 

d and. legal advice, including The contingency fee system 
at provided by agencies. is suitable only for some types 

The report points to the enor- °* disputes; legal aid could 


to the Green Form scheme before the Public Accoimts The law Society argues that its The report points to the enor- °* disputes; legal aid could 

enabling applicants, whom the Committee, Sir Derek Oulton, department administering legal mous waste caused in the continue for other types. There 

solicitors accept as being within OxePenrmanesrit Secretary in the aid is separated from the rest magistrates' courts by listing all no nee< * t0 * ear that it would 
toe Income limit to obtain Lord Chancellor's Department, by a sort of Chinese walL The for lead to exorbitant awards as m 

advice costing up to £50 — or said: “We know what we pay results seem to suggest that toe day md lettlng parti^lawyers US where toe lawyer can 
up to £90 in matrimonial cases. legal aid bills . . . but we wall is not very effective. ^ witnesses wait their turn! a drama for the jury. The 

It is in toe nature of such In theory, legal aid Is devised But the recommendation of wnttogency Jmd jsystem pro- 

first interviews that the solicitor 2*^ i,*® 7 ™ ey Tise ” for the benefit of the Impecu- twice-daily listings does not go 

granting them has no way of why they change. .. xfious client However, when far enough. US experience SSSTIJ 

knowing beforehanj whether ,, Nor . this a new problem. ^ and receives shows that computers can sue- 


tl™. .M JkvrtiBVriia UIWIIJ, legal «1U in uoitreu IUC XC'. uui m y iluaUUU DI .. 

for the benefit of the impecu- twic^daily listings does not go 
why they ^ange. nious client However, when far enough, US experience 

the chent wans and receives shows that computers can sue- JSf 


uviuluuuim wucui^i _ - . , ~ . uiu uuoui ivuia «um icvoriui guuira uul uiuiuuu?!) UU1 bUU- M r_«_ i 

the applicant’s pztAlem is legal, Alr^dy ^1^83 the Infcmmion. damages, he has to refund to cessfully coordinate appear* P a 

social or emotionaL Expendi- SttoUommittee of the Le^l Legal Aid Fund whatever ances of lawyers in different r?,,, J 1 1 

h.r« on tills focal first nw ms- Aid Advisory Committee re- “ ^ tr. .. ^ *™d but, would do nothing for 


Dated: July 31, 1986 


By Bank of America National Trust 
and Savings Association, as Trustee 


tore on this legal first aid rose Aid. Advisory timnminee re- was paid to the solicitor. In courts and make more exact 
from £l.3in in 1973-74 to £44 lm ported to the I*rd Chancellor some IJ cases> tte cosb ^ appointment 

in 1984-85. Green Form bills that «cept jn^ most cr^ snme ^ he ^ P B^th the parliamentary re* ^acem^t 6 oTSe fS^d 

now represent 62 per emit of all Thus, the “winner" may even port and the interdepartmental 7 

legal aid bills, and tote year kj™ to havT to sell toe house about review make numerous useful rfM Com 

ffmHZJTSK JSB^LfS Which the divorced parties were recommendations. But neither I ZSsTZUTZJF Jt+tt 

Llm people will make use of tneiegi aia fighting. addresses the central question u«.« am m Btfand and w.o. pus- 

toe scheme. “ A Proton or nua *^ & PllNIc Aiwranis Com- whether leeal aid is the rieht /W*tf by hmso, £4M._ 


Provision of 
W«/M. Put- 


Z^ zr ' . . , , _ ness consultants called in by Me rtuutc Accounts com- wnetner legal aid is toe ngnt 

Though such work Involves f . r_ w md toe Lord mlttee, in its 32nd report, pub- solution at a time when most i/S', 

usually only a brief interview r . hnnwilw , T merely translated Li shed on June 9, doubted disputes concern claims for moot. dsn. 
which can be easily fitted in - - ■ 

with toe solicitor's more sub- 1 

"’-•StS! APPOINTMEIfTS 


Lagal Aid: Efficiency Scrutiny. Pub- 
lished by the Lord Chancellor's Depart- 


1918 “Taisho Marine” 1986 


Message from 
President Takeru ishikawa 

The Japanese economy during the first 
half of the business year under review 
underwent steady growth attributable to 
an increase in exports. However, the - 
sharp appreciation of the Yen caused 
exports to decline in the second half of 
the business year and without a visible 
offsetting increase in domestic demand, 
the economy entered a stagnant phase. 

Under these circumstances, we were 
able to achieve the results shown below 
by continuous efforts to expand our busi- 
ness profile and to improve efficiency in various areas of the Company’s 
operations. We are, as ever; grateful for your kind support, without which 
these results could not have been achieved. 

The Japanese economy is expected to be seriously affected by in- 
creased trade friction and the considerably stronger value of the Yen. 
The J apanese non-life insurance business is entering anew phase due to 
the effects of various changes in the business environment, including 
the measures taken by the Japanese government to deregulate financial 
activities, as well as the social transition to the high technology age and. 
the approach of the so-called “elderly society." 

To meet these changes the Company intends to make efforts at re- 
search and development for the introduction of new insurance services, 
which accurately correspond to increasingly diversified consumers’ 
needs, to expand and strengthen its sales and claim handling network, 
and to provide a stronger information support system. 

The Company has every intention to further strengthen its manage- 
rial structure by making it more efficient in every respect while continu- 
ing to increase the operational effectiveness in m a na g i ng investment 
assets and accurately responding to the situations in overseas markets. 

We take this occasion to request your continued support and co- 
operation for the future. 

Business in General 

Faring the economic conditions described previously the Company 
introduced innovative Long-term Personal Accident Insurance Plans 
with Maturity Refund to meet diversified coverage needs and promoted 
their soles actively. The Company completed its nationwide deploy- 
ment of the area division system and in addition continued to strive to 
establish its branches and sub-branches and strengthen its agencies. 
The Company kept pace with today’s high technology by installing 
computer terminal units at all business locations, introducing a com- 
puterized system for payment of automobile insurance claims, and 
effectively integrating a computer on-line system. These efforts have 
contributed to expanding and strengthening the structure of the Com- 
pany’s sales and service network as well as elevating the level of man- 
agerial efficiency. 

In overseas insurance markets, business conditions have continued to 
be unfavourable for several years and although there have been some 
tightening in rates and conditions in certain parts of the world, the Com- 
pany maintained its conservative underwriting policy in the prevailing 
circumstances. 

As a result of these measures, the results which surpass those of last 
yean were achieved as follows: 

Total net premiums written on all lines ofbusiness rase to SI ,855,91 7 
thousand, a 5.5% increase, total assets increased by S 1,684.850 thousand 
to $9366^50 thousand, and the Company was able to record profits in 
the amount of 597^61 thousand. 


Despite the Company's attempts to expand the business base of Hull 
Insurance, the effect of the rapid appredatian of the Yen contributed to 
the amount of net premiums written lalling below that of toe previous 
.yean The net loss ratio, however, improved in comparison with last yean . 

■Cargo and Itansit • 

The Company made an effort to strengthen the business base of its 
Cargo Insurance and Transit Insurance, but net premiums dropped 
below the results of last year on account of toe stagnant economy of 

the United States and the sharp increase in the value of the Yen. Hie net 

loss ratio, however; improved in comparison with last yean 
Fire and Allied Lines 

Hie Company steadily promoted sales and marketing, but with the 
size of premiums from overseas reinsurance reduced by toe radical 
appreciation of toe Yen, toe net premiums written decreased by 25% 
compared with toe previous period. The net loss ratio improved over 
that of last yean 

Personal Accident 

By introducing new types of personal accident plans induding Long- 
term Family Traffic and "Light Sports” Personal Accident Insurance 
with Maturity Refund, Long-term Family Traffic Personal Accident 
Insurance with Maturity Refund, Long-term Ladies Insurance with 
Maturity Refund and actively promoting other insurance plans, such as 
Family Personal Accident Insurance, the net premiums written in- 
creased by 16.2% over the previous period. The net loss ratio improved 
over last year. 

Automobile 

While the national figure for the number of automobiles owned rose 
only ma r gi n al l y, toe Company managed to increase toe net premiums 
written by 6.9% over toe previous period. The net loss ratio improved 
over last year. 

Compulsory Automobile Liability 
Revised premium rates were effective Grom April 1985, this together 
with the Company's efforts to expand and strengthen its sales network 
and aggressive business promotional activities undertaken by toe Com- 
pany all combined to result in a 173% increase in the net premiums writ- 
ten over the previous period. The net loss ratio improved over test year. 

Others 

The net premiums written saw an increase of 73% over toe previous 
period on account of increases in Liability Insurance and Movable 
Comprehensive All Risks Insurance. The net loss ratio improved sub- 
stantially over last year. 

Overseas Business 

In overseas insurance business markets, toe Company maintained its 
conservative underwriting policy amidst continued difficult business 
conditions. On the other hand, taking into account toe long-term view, 
toe Company dispatched additional representatives to the liaison offices 
in New York, London and Hong Kong. 

Investments 

Despite generally low interest rates, investment income, net of ex- 
penses increased by S6.644 thousand to SI 56,944 thousand over the pre- 
vious period as a result of toe Company's efforts to seek new customers, 
efficient use of special money trusts, and effective use of investment 
funds by investment in securities primarily composed of bonds. 


*■ BALANCE SHEET (as of 31st March, 19S6) ☆ 1JW 

LfebiZfties and Stockholders’ Equity 


Investments S7352.4S5 

Cash and cash items 327,511 

Net premiums receivable 

and agents’ balances 353,028 

Property and equipment, 

net of depredation. 464J»1 

Deferred policy acquisition costs 2&L211 

Other assets 

Total S«L366i55 


t Dollars in thousands) 
1986 1985 

S7352/55 6,016,445 

327311 268,150 


(Dollars In thousands) 


273,983 

468333 
261,878 
392.61 1 
7.681.400 


1986 

Losses and claims 5725,689 

Unearned premiums 1,030*633 

Investment deposits by policyholders 1^S0<478 

Accrued income taxes 2,066,056 

Other liabilities 441,744 

Stockholders’ equity 3451,650 


1985 

747350 

958,600 

1365300 

1348383 

451361 

2,610,006 


APPOINTMENTS 

Midland Bank 

strengthens 

board 

Hr Archibald W. Forster, | 
chairman and chief executive of ; 
Esso UK (from July 30); Mr ; 
Geoffrey Smith, chair- 

man and chief executive of Sears 
(from September 5); rad Sir Eric 
Poontaia, chair man and chief , 
executive of Tarmac (from 
November 7), join the board of ! 
MIDLAND BANK as non-epecu- j 
live direc tots. 

* • J 

Dr Den Hamm o nd, f o under , 
director of the HEWLETT- j 
PACKARD Bristol research | 
centre, te shortly to return to | 
the corporation’s headquarters in 
Palo Alto, US in a new role as 
associate director of Hewlett- 
Packard Laboratories. Dr Mm 
Taylor, director of the informa- 
tion systems laboratory at 
Bristol, has been promoted to 
director of the Bristol Research 
Centre, and wDl also serve as 
a member of the Hewlett-Packard 
UK executive council which over- 
sees and coordinates the activi- 
ties of Hewlett-Packard Limited. 

* 

CLARKSON FUCKLE GROUP, 
member of the Dalgety Group, 
haw purchased the insurance 
broking business of the LMS 
Group, based in Guildford. A 
new company will be named 
Clarkson LMS and the board will 
be: Mr B. M. Waters, c h ai rm a n ; 
Mr t L Burgess, deputy chair- 
man; Hr p. K Gray, managing 
director; Mr B. T. Clarke, Mr 
A. W. G. Dungar, Mr P. H. tt 
Friend, Ur D. B. Houghton, Mr 
D. F. Laruer, Hr G. Marsh, and 
Ur C. tt Matthews. The hoard 
of Clarkson Puckle Construction 
Brokers is now as follows: Mr 
D. ML Berlland, Mr C. L. Burgess, 
Mr A. J. Ellison, Hr B. EtcheQs, 
Mr C. B. Neale, Mr B. A. 
Neulaeuder, Mr B. €. C. 
Pummel!, and Hr B. ML Waters. 

■* 

At the annual meeting of the 
ALUMINIUM STOCKHOLDERS’ 
ASSOCIATION Mr Lewis Gar- 
field, director of Garfield Lewis, 
was elected chairman for the 
next two years. 

* 

The following have been 
appointed executive directors 
and join the board of SWISS 
BANK CORPORATION INTER- 
NATIONAL: Mr David Brearley, 
Hr Gareth Bullock, Mr Jean- 
Marie de Charriere, Mr Kevin 
Lewis, Mr Stephen Mahony, Mr 
Alan Martin. Mr Paul Newton, 
Mr David Phillips and Mr Hugh 
Seott-BarretL The bank has also 
appointed Mr nndad Anew, Mr 
ISactec Baton). Mr Malcolm 
Basing, Mr Philip Byrne, Mrs 
Rosemary Caruwan, Mr Urs Frel, 
Mr Philip Gould, Mr Piers 
Maynard, Mr Adrian Palmer, Mr 
Patrick Rosenberg, Mr John 
Styles and Hr Graham Watldnson 
as associate directors. 
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FannieMae 


$1,000,000,000 

8.1 5% Debentures 

Dated Augusts. 1986 Due August 12, 1990 

Interest payable on February 12 md semiannually thereafter: 

Series SM-1996-E CusipNo. 31 3586 VR 7 
Non-Cafiable 

Price 99.875% 


The debentures are the obfoalions of the Federal National Mortgage Association, 
a corporation organized and existing under the bun of the United States, and 
are Bwed under the authority contained in Section 304(bl of the Federal 
National Mortgage Assoctatwn Charier Act (12 US.C 1716 etsea). 

Thb offering is made by the Federal National Mortgage Associa t ion 
through Its Senior Vice President-finance and TtegaurBrwtththea sua t a nce 
of B nationwide Selling Group of necoflni^Bd dealers in securities. 

Debentures will be available in'Sooft-£ntry farm onlji 
There will be no defirativeaecurittae offered. 

Gary LPeriin 

Senior Vice Presidant-Finanatand Treasurer 
3900 Wisconsin Avenue. KM. Washington. D C 20016 


7Ws announcement appears as a manor of reoottl only 
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TAISHO MARINE AND FIRE INSURANCE COMPANY. LIMITED 

TOKYO, JAPAN 

The annual report will be available at Hambros Bank and our London Liaison Office. 


FORTRESS LIVERPOOL 

HOW UWRHI POWER 
QUT 

HAUUGEJGBS 

TRUCK— the transport 
industry’s business monthly 

AU6UST ISSUE Qfl SME NOW 


NOTICE OF REDEMPTION 
To the Holdexs of 

SYBRON OVERSEAS CAPITAL N.V. 

8% G uarant eed Sinking Fond Debentures Due March 1, 1987 

, HEREBYGIVEN that, pursuant to the provisions of Article Three of the Indenture 

datrfas ofMareh L 1972, aa araendedby the First Supplemental todenture dated as of NovetSS 

1 C maJ:? y L r ^.^? rp( ?fS tlo ^^ as n ^ e l? e 9 to ret ^ eem ™o toy end will redeem and ray on September 
15, 1986 ( the > ‘‘Redmptioc iDate ) all of its outstanding 8% Guaranteed Sinking Fund Debentures 
Due March L 1987 (toe Debentures ) at a redemption price of 100% ofthelrprinripai arJoum 
together with accrued interest to the redemption date, in the amount of 543.fi for eadi JL00O 
principal amount. 

Payments will be made on and after September 15, 1986 against presentation and surrender of 
Itebentures with coupon due March 1 , 1987 atteched either (a) at the Corporate Tnist Department 

of Morgan Guaranty Trust Company of New Ybrkin New York City, or (b) at the 
Morgan Guaranty Dust Company of New York to Brussels, Frankfort amMain, London mSfSu 
5#®?^ N.V. In Amsterdam, Morgan Grenfell & Co. Limited in London, Banca Vomffi 
* ?*“!“« d *£ aria qdesP ayB-Bas pour Le Grand-Duche de Luxembourg 
to Luxembourg. Payments at the offices referred to to {bfabove will be made by a dollar checE 

SS^Sktaiw&S'a?:^ kO"ror^tWw.o.ddl«ac(x^ t , n ainl^b,thep. w 

Interest on the Debentures shall cease to accrue on and after September 15, 1986. 

Dated: July 31, 1986 SYBRON CORPORATION 

TJader the Interest and Dividend Tkx Compliimce Act of 1983, we may be required to withhold 
of any gross rayments made within toe United States to certain holdere^Suotea tomoXE 
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ACROSS 

1 Instrument used by swind- 
ler? (6) 

4 Set out with one companion 
.at rough calculation (8) 

5 ’ Wave ftom a bird (6) 

19 Draw together in agreement 
(8) 

12 Impoverished by urge to 
throw bread around (8) 

12 What child did to create an 
effect? (6) 

15 Wine gaining some overseas 
title (4) 

18 Lot includes set of tackle for 

ship Ctf ... 

28 Instrument for singer with 

nothing on (7) 

21 Mental agitation at return of 
certain Tories (4) 

25 Fashionable attempt to 

encompass object (0) 

28 Twist net over fish (8) 

28 Given public relations video 

production by head of drama 

(8) 

29 Firm at this point has to be 

consistent (6) . 

30 Ruin caused by busy mole in 
vessel (8) 

JL When wagers go out on ani- 
mals (6) 

DOWN 

1 Warning shout by animal 
ancestor (8) 

2 Give someone else the job of 

deputy (?) 


8 Close associate (8) 

7 Incarnation of girl -sailor (6) 

8 Best at estimating propor- 
tion of total possessions (6) 

11 Change gear in order to 
■ obtain relief? (7) 

14 One reason for being stuck In 

the mud perhaps (7) _ 

17 Chap having to exercise ani- 
mal (8) 

15 Giddiness that causes confu- 
sion 9) 

19 Defenders of sad person 
aboard ship (8} 

22 Showing’ lick of judgment 

over place in the under- 
world (6) ^ 

23 Soldier getting bench to 
make amendment (6) 

24 A novice with blood cooing 
out in abundance (8) 

27 Disorder in eating-place (4) 
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THE Soviet Union has imposed 
stricter terms on all new com- 
modity purchase agreements 
with, other countries, raising 
fears among US exporters of 
reduced agricultural trade with 
Moscow, trade sources told 
Reuters yesterday. 

Last Friday the Soviet grain 
importing agency Exportkhleh 
informed exporters throughout 
the world by telegramme that 
more stringent conditions would 
be applied to all agricultural 
sales contracts with the USSR. 

I have a tough time imagining 
people anywhere agreeing to 
those terms. If anything, it will 
cause a slowdown in trading 
with the Soviets," an exporter 
for a large multinational grain 
company said. 

Under the new terms, applic- 
able to commodity shipments 
from all origins, the Soviets will 
pay only 95 per cent of the pur- 
chase price before shipment, 
then pay the remaining 5 per 
cent within seven days after 
unloading in the USSR. Also, 
the Soviets want to be able to 
make deductions from that 5 
per cent for in-transit damage. 

Another term now requested 
by the USSR is the option to 
return any shipment to the sel- 
ler. at the seller’s expense, if 
the shipment does not meet spe- 
cified contract requirements i 
noon arrival. 

Finally, the USSR has re- 
quested that a Soviet official be 
present at export elevators to 
monitor the loading of Soviet- 
bound vessels and that this rep- 
resentative be oermitted to stop 
loading procedures if deemed 
necessary. 

These terms contrast with 
the traditional “certificate final" 
arrangement (in all US export 
transactions in which a certi- 
ficate is issued to the buyer by 
the US Deportment of Agricul- 
ture when the grain is loaded 
into the ship. At that point, the 
seller stops being liable for any 
damage or loss of quality 
occurring during transit 

US generic 
certificates plan 

The US Agriculture depart- 
ment could soon release $lbn 
worth of ‘‘generic" payment 
in-kind commodity certificates 
to fanners under a plan 
currently being studied, a 
senior USDA official said. 

The plan would issue generic 
certificate payments to farmers 
that would be equal to 10 per 
cent of their total 19S3 
deficiency payment and would 
involve wheat, "feedgrains, rice 
and cotton. 

The plan is just one option 
prepared by USDA economic 
analysis staff that would enable 
tbe release of more commodity 
certificates on to tbe market 


BY ANDREW GOWERS 

CLEARING COSTS for many 
members of the London Com- 
modity Exchange ILCJE) are 
set to fall by up to 50 per cent 
from October 1 under a new 
deal with the International 
Commodities Clearing House 
(ICCH). 

Under pressure from trading 
members of the LCE, the ICCH 
has agreed to simplify its 
charges and to lower the cost 
of its basic service to bring 
it in line with prices charged 
to users of the London Inter- 
national Financial Futures 
Exchange (Liffe). The result 
will help to bolster profits of 
LCE members, which have in 


some cases been battered by 
the general recession in com- 
modity trading, and to improve 
the competitive position of 
London as a trading centre for 
soft commodities. 

The LCE trades, cocoa, coffee 
and sugar futures. Tbe ICCH, 
majority-owned by British 
clearing banks, provides clear- 
ing services to Liffe, the LCE 
and to a number of exchanges 
elsewhere and is negotiating to 
do the same for the London 
Metal Exchange. 

Under the new deal, trading 
companies which want to 
receive only the ICCTTs basic 
service will pay only for that. 


while companies wanting addi- 
tional data processing facilities 
will pay extra. This compares 
with the present system, under 
which all members pay for a , 
fall oackage of services. 

The change has come as a 
special relief to big trading and 
commission houses which have 
their own sophisticated com- 
puter services. One major 
commission house estimated 
that its annual profits in the 
London market could be 
boosted by £150,000, 

“The overall result will be 
a halving of costs for the basic 
service," said Mr Ian McGaw. 
ICCH chief executive. 


LME likely to revise trading plan 


BY STEFAN WAGSTYL 

THE LONDON Metal Exchange 
is likely to revise its plans for 
a new scheme of trading dates 
to be brought into effect when 
the market adopts a clearing 
bouse system next year. 

The LME authorities initially 
proposed that their six metals 
contracts would have separate 
delivery dates lor every day of 
the first three months from the 
day a transaction is struck and 
for every week of the following 
12 months. 

Many traders believed that 
customers would want the flexi- 
bility of baring so many deli- 
very dates offered. However, 
fears about the complexity of 
handling so many dates and 
about tbe risk of spreading the 
available custom too thinly 
seems to have persuaded the 
exchange tbat fewer trading 
dates are required. 

Tbe exchange authorities now 
appear likely to support a 
scheme for separate trading 
dates for three months followed 
by monthly contracts thereafter 
for 12 months. 

At present the exchange 
trades daily contracts for up to 
three months only but traders 


write contracts for longer-terms 
on their own account. Tbe pro- 
posed changes are needed to 
adapt the exchange’s trading 
methods to the requirements of 
a clearing house system which 
is planned to replace the pres- 
ent market in which traders deal 
directly with each other as 
principals. 

The proposed reforms are de- 
signed to modernise the 
exchange following tbe losses 
suffered in the tin market crisis 
and demands from the British 
Government for tighter regula- 
tion in the City of London. The 
measures are currently being 
discussed by tbe LME Board 
and committee and the Securi- 
ties and Investments Board, tbe 
City watchdog which is being 
set up under the Financial Ser- 
vices Bill, and the International 
Commodities Clearing House, 
the clearing services company 
which has been commissioned 
to install and run the LME's 
proposed clearing house. 

Meanwhile, the threat of 
legal action arising from the tin 
crisis still hangs over the 
exchange. Seven members of 
the LME’s committee, which 


runs the exchange jointly with 
the LME Board, have started 
third party legal proceedings 
against LME member com- 
panies. These actions are de- 
signed tD cover the committee 
members against the possibility 
of defeat in the actions they 
are defending from Shearson 
Lehman Brothers, the trading 
company which has challenged 
the LME’s decision to end the 
crisis with a fixed-price settle- 
ment. The LME Board which 
faces a similar suit from Shear- 
son has not started third party 
proceedings. 

The LME yesterday issued a 
statement confirming that a 
management consultants’ report 
on the exchange prepared, by 
accountants Price Waterhouse 
contained a recommendation 
that the LME should investigate 
“ the possible economics ’’ of 
taking space In Commodity 
Quay, the City office block 
which is being fitted out for 
the London Commodity Ex- 
change, the cocoa, coffee and 
sugar market Mr Jacques Lion, 
the LME chairman, said that 
the LME was not considering 
linking with any other market 


EEC and Norway in fish zone row 


Wheat sales 
campaign 

The Australian Wheat Board 
is planning an aggressive mar- 
keting campaign for the still 
growing 1983-87 crop, Mr Clin- 
ton Condon, AWB chairman, 
said- 

*' Recent (export) figures in- 
dicated we have the skills to 
market record tonnages of 
wheat despite the tough inter- 
national conditions," he said. 


BY TIM DICKSON IN BRUSSELS 

THE EUROPEAN Community 
is involved in a new fishing 
row with Norway. 

Officials in Brussels said yes- 
terday that the Norwegian 
Government has formally noti- 
fied the EEC Commission of a 
new 18,500 tonnes limit on 
catches of cod in an area off 
the coast of Spitsbergen £re* 

I quented by Spanish and Portu- 
guese vessels. The zone has 
been the subject ot a long- 
running dispute between 
Norway and the Soviet Union. 

Tbe Commission says it dis- 
putes what it sees as a 
“ unilateral ” move which will 
discriminate against tbe Com- 
| munity fleet It bas proposed a 
meeting between experts of 
[ both sides to find a solution. 

The incident is the latest 


example of the complications 
for fisheries policy posed by 
this year's enlargement of the 
EEC. Earlier in the summer 
the French Basque port of 
Hendaye was blockaded by 
more than 200 Spanish vessels 
anxious to have greater access 
to a newly designated French 
fishing zone. Tempers were 
cooled after conciliation chan- 
nels were opened by the Com- 
mission. But the problem bas 
still not been resolved- 
In another row about the 
same time a Spanish trawler 
alleged to have been fishing 
inside Canada's 200-mile 
economic zone was chased by 
a Canadian fisheries protection 
vessel half way across the 
Atlantic and forced to return 
to Newfoundland. 


milk quota warning 


THE Prime Minister of Iceland, 
Mr Steingriraur Hermannsson, 
has said that Iceland will 
definitely resume whaling for 
scientific purposes on August 20, 
and accused the US of interfer- 
ing in Icelandic trade matters. 

Mr Hermannsson said last 
week his North Atlantic island 
nation would halt whaling for 
31 weeks until August 20 in an 
attempt to rekindle conservation 
talks with the US and stave off 
a threatened US embargo of its 
fish products. 

The US State Department has 
expressed concern to Iceland 
that whaling operations off Ice- 
land's coast may be violating 
International Whaling Commis- 
sion guidelines. 


By ANDREW GOWERS 

EEC MILK production quotas 
are here to stay for the foresee- 
able future, and there may need 
to be another 5 per cent cut in 
output even after the 3 per cent 
reduction currently in progress. 
Sir Steve Roberts, chairman of 
the Milk Marketing Board of 
England and Wales, said yester- 
day. 

Speaking to the press in a 
gloomy vein before the MMB's 
annual meeting in London, Sir 
Steve said: 

“Anyone who thinks auotas 
are going to disappear in the 
next five to seven years is living 
in a fool's paradise . . . We may 
need another 5 per cent (reduc- 
tion) after the current 3 per 
cent to get anywhere near a 
reasonable balance between 
supply and demand." 

Sir Strve was a bitter oppon- 
ent of quotas before they were 
introduced in 1984, and they 
bave always been officially 
described as a “temporary" 
measure to restrain milk pro- 
duction. But his remarks yester- 
day indicated the extent to 
which quotas have become en- 
trenched — and to which many 
farmers have been content to 
adapt to them. 


His comments also come at 
a time when the European 
Commission is expressing in- 
creasing concern about renewed 
growth in the EEC dairy sur- 
plus. Contributing to this, 
British production is running 
well ahead of quota. Both the 
MMB and Britain's independent 
dairy companies are aware that i 
further cutbacks in production : 
could further expose the ex- 
cess capacity in tbe manufac- 
turing side of the industry. 

Sir Steve spoke out against 
any changes in the system 
under which quotas can be 
transferred from one region of 
a country to another, as is re- 
ported to be under considera- 
tion in Brussels. 

He also spoke repeatedly 
about the threat posed to 
British dairy farmers by liquid 
milk imports from other EEC 
countries. 

“Already overseas competi- 
tors are looking seriously at 
our liquid market, and pas- 
teurised milk imports will be 
permitted no later than January 
1 1989. Now is tbe time to face 
up to this import threat,” he 
said. 


The addition of the Spanish 
and the Portuguese fleets have 
more or less doubled EEC fish- 
ing capacity and in the process 
created new headaches for the 
Commission. 

The Community has a 
bilateral fishing agreement 
with Norway but the Nor- 
wegians are understood to he 
demanding an exclusive right 
to fish in the disputed zone. 
Their authorities have already 
barred the entry of a Portu- 
guese boat though most of the 
vessels in the area are Spanish. 

The Commission says that 
while objecting to Norway’s 
action it is nevertheless will- 
ing to seek ways in which the 
stocks in the zone can be 
conserved. 


Diamond output 
ahead of plan 
at Argyle mine 

By Kenneth Manta n. 

Mining Editor 

DIAMOND production at the 
big Argyle mine in Western 
Australia was running at above 
tbe planned annual rote of 25m 
carats in the second quarter of 
this year. It amounted to 7.03m 
carats to make a total for the 
first half of the year of 13J3m 
carats. 

Last year output totalled only 
7.06m carats, but mining was 
still confined to the alluvial 
deposits which had been worked 
since the beginning of 1983. 
This operation was phased out 
in December last year when the 
major operation commenced at 
the big AK-1 diamond pipe, the 
world's biggest diamond mine. 

Argyle has huge reserves at 
the AK-1 mine which will pro- 
vide a mining life of at least 20 
years and probably much 
longer. It will increase world 
annual diamond production by 
some 40 per cent in terms of 
volume but only by about 4 per 
cent in. value 


LONDON 

MARKETS 

THE JRECENT gentle up- 
trend in the London cocoa 
futures market was halted 
yesterday when the Septem- 
ber position ended the day 
£15 down at £1,444.50 a 
tonne. The improved senti- 
ment resulting from the suc- 
cessful renegotiation of the 
International Cocoa Agree- 
ment was still apparent but 
prices were poshed lower by 
belated hedge selling against 
recent Ghanaian sales and 
short selling on the prospect 
of renewed Ivory Coast sales. 
The gentle slide in coffee 
futures prices continued with 
the September quotation los- 
ing another £11 at £1,871.50 
a tonne. Trading was a little 
more active than of late but 
prices remained in a fairly 
narrow range in view of un- 
certainty about tbe Brazilian 
crop situation. Sugar futures 
values were boosted by a 
strong market and a lower- 
than-expected export rebate 
level at tbe weekly EEC ten- 
der. In response tbe October 
futures position moved about 
88 higher near the close. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 

Unofficial + or 

close (p-m.) — HlghMow 

£ per tonne 

Cash" 755-7 I —2.5 754(768.5 

3 month » |765-6 I — Z.7B |767/760 

Official closing (am): Cesh 753-35 
(784-4.5), three monftiB 763-3.5 (774 
4.51. settlement 753.5 1784. 6). Final 
kerb class 703-4. Turnover: 18.300 
tonnes. 

COPPER 

i i + ori 

Grade A iUnofflc’l — I High (low 


Cash (8 H6-0.5 j+1.5 jB88JSi876 

3 mo nths 1 004-4.5 j — |90MM_ 

Official dosing (am): Cash 874 5-5 
(881.5-2). three months 884-4.5 (912-3). 
settlement 875 (882). Final kerb doss: 
903-4. _ 

^Standard j M6JS0 Pi 1 b47-846 

3 mont hs 1876-BO [-8 |B6B/867 

Official closing (am): Cash 845-5-8 
(B63.5-4 j. three months 887-8 (888-7). 
settlement 846 (864). US_ producer 
pricas 62-67 cants per tt>. Toiil turn- 
over: 25,700 tonnes. 

LEAD 


J904A6 i - 


NICKEL 


I Unofficial + or ] 
i closet p.m.) — IHlgh/tow 
I £ per tonne j 


dash • ;Z630-B 
3 months 18665-6 


ZINC 



MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


July 30 + or Month 
1966 — ago 


Aluminium , 

Free Market ..... *MB5/266t + 15 [61SM/W0 

Cash Grade A seeejn !+ 1.5D-.JBS7 

3 mtha_ E904JB | .£963.76 

Gold Troy oz 9362 u-0.6 18340.75 

Lead Cash £861.6 ;-6.0 (£881.5 

3 rtrtha. 1*866.78 L-4.B £981.5 

Nickel I I 

Free Mkt 177/lffio ^1 UOTrtMo 

Palladium oz 8182.10 jtl0.DBiailO.8S 

platinum OZ 8448.25 1-t 0-25] «aB.6S 

Quicks! hrert 6170il»l |MUMai 

Silver troy oz_... 3 33.70p |— 665.348.9Bp 
3 mths_ 340. Wp |-6.« : 34UJSp 

^f rM mki"-Z "!|£3B60/69f 1—30 Us bud, - as 

Tungsten #54.48 £38.73 

Wolfram 22.01b... #43/60 j #48/60 

Zinc 14S34.S -3.6(8835.5 

3 mths (£534.75 + 0.EFX53S 

producers - i 5840 ! . — -j#B40 

Oils 

Coeonut~(Phitf i»240w r— id i»8eb" " 
Palm Malayan (5212.02 |.™.™;5846 

Copra (Phil) - |8i«lOy ' tSISO 

Bo yabean 'ju.B.) 1*166? _ .......Jbios 

GRAINS_ 

Barley Fut-Noy. '£106.00! +0*1888.45 

Maize £136 J £134.6 

Wh eat FutNov. 5,106.80 *■ U»£80.0& 

No^a Herd Wint.r ,1 . 1.— 1 

OTHERS ' 


US MARKETS 

New York coffee futures said 
heavily, with the deferred 
mouth down the 4 per cent 
limit ami the September posi- 
tion losing over 5 cents on the 
day to dose only marginally 
above the important 180 cent 
level, reports Heinold Com- 
modities. Although the market 
is still awaiting the findings 
of the latest official IBC crop 
estimate conducted last week, 
floor sources claimed that dis- 
appointed liquidation after 
two consecutive sessions of 
losses in a market devoid of 
other important news 
prompted heavy liquidation. 
Stops were activated below 
182 cents. Reduced, sales of 
EEC white sugar prompted 
Speculation that trade sources 
will step ap their purchasing 
programmes of nearby raw 
sugar, lending the New York 
sugar futures market good 
support, to ad dto the see-saw 
effect of the week so far. The 
leading October position 
finished at the high of the day 
of 6.80 cents, a gain of over 
20 points as ehartlsrts still 
saw a possibility of a test of 
the Important 7 cent level. 
Saadi proposals to cut oil pro- 
duction by some 800,000 BPD 
leant only slight support to a 
steady crude market, where 
towards the close gains of 80 
events were registered. 


NEW YORK 


Ifnw^US^Iwa. conw/US g»Hwa 


ORANGE JUICE 15,030 lb. comm/lb 

Ck*ui HOT, Low Prov 

Sept 701 .75 102.25 101 .00 IK- « 

Ntov 103.00 1U3.SO 102.80 103.60 

j2£ WTO 104.76 104.00 104.8S 

MR* 106.15 108.25 105.80 1W.40 


PLATINUM 60 troy oz. S/troy oz 


August 

Close 

447.9 

High 

449.0 

Low 

449.0 




—■» 


461 A 

452-8 

450.1 


454.4 

455 5 

054.0 


4S7.7 

458-0 

458.0 

July 

461 3. 

483.5 

460.5 

Oct 

466.0 

464.0 

464.0 


SILVER 6.000 troy oz, CSIttS/tTOy oz 



Unofficial + or ( 
ckwelp.m.) — I High/low 
£ par tonne j 

Cash 1851-2 1—6 260.5 

3 months |2 56.6-7 f— 4 - 8 860/854 

Official closing (am): Gash 26860.5 
(256-5.5). three months 255.5-8 (260-1). 
settlement 250.5 (299.6). Final kerb 
doss: 255-5.5. Turnover: 7.060 tonnes. 
US spot: 21-24 cams par lb. 


4 Unquoted, t Per 75 lb flask, c Cants 
per pound, y July Aug. zAug, wAug- 
SepL x Oct. * Cotton Outlook. 


COCOA I cocc 

Futures traded in a narrow range and 
ended a rather dull day near the lows. ^apt 
A similar lack of 1 me rest was seen in P. 1 * . 
the physical market and with both JJ*™ 
producers and consumers withdrawn no *™Y 
business was apparent reports Gill i u, v 

and duff us. “ e P* 

Dec 

Yesterday's, | 

Close or |Bualneae 

COCOA — 1 — Done 

E per tonnoj ; COFT 

July 1416 1430 '-TooflWl4M 

Sept. ......... 1444-1446 >—15.0. M59-1440 Sept 

Doc 1487-14BBI— 11.0 14BS-14M Dec 

March 1616-1618 h-B-5 1 1686-1610 Msrot 

May 1631-1638 —8.0 | 1640-1580 Hn 

July. - 1546-1650 1—8.0 I 1566-1550 July 

Sept. 1564-1670 1^4.5 1 1W4-166S sept 

Sales: 2.994 (4,076) lots of 70 tonnes. 

ICCO indicator prices (US cento per 
pound). Oaily price for July 29 96.32 
(93.11); five-day average lor July 30 COPP 

94.82 (94.42). - 


ALUMINIUM 40,000 lb, 
Ctoea High 

cents/lb 

Low 

Prev 

August 

B2L30 

— 

— 

51.95 

Sept 

52-45 

52.56 

52.25 

62.10 

Oct 






Dec 

52.85 

B2£S 

52.66 

62.58 

Jan 

E2-35 

— 



52.65 

March 

53 JS 

— 

— 

53.00 


S3.66 

— 

— 

53.30 

July 

— 

— « e 

— 

-e— 

Sept 

54.00 

— 

•wee 

63.75 

Dec 

64.10 

... 

— 

53.86 



Close 

High 

Low 

Prev 

August 

499.2 

— 

— 

502.0 

Sept 

502.0 

505.0 

500.3 

504.3 



— 

— • 

— 

Dec 

510.6 

613.5 

508.5 

512.9 

Jan 

513.5 

512-5 

612.5 

5158 


519.1 

521.0 

517J 

521 4 

May 

62S.1 

627.5 

52S.O 

527-3 

July 

— 

— — 

— 

— 


637.4 

— 

— 

539.5 

Dec 

547.0 

550.0 

547.0 

549.1 


650-2 

— 

— 

HZ? X 


557.3 

560.0 

560.0 

G69.4 

May 

5M.B 



566.7 

SUGAR 

WORLD 




112.000 lb, cents/lb 




Close 

High 

Low 

Prev 


6.56* 

— 

— 

638 

Oct 

6.79 

OEO 

6.52 

8.58 


6.65 

6.70 

6.70 

6.74 


7JS 

73a 

7.21 

7.19 

May 

7.53 

7.58 

7.38 

727 

July 

7.75 

7.7S 

7^3 

7.56 


7.76 

— 

erew 

7.57 

Oct 

7J6 

7.95 

7.75 

7.73 


CHICAGO 

LIVE CATTLE *3.000 lbs. centa/lb 


COCOA 10 tonnes, S/tonnes 


P™ LIVE HOGS 30,000 lbs. cents/lb 
2021 - 
20.61 Close High Low 

30 86 Aug 58.72 60.40 68.32 

21.03 Oct 54.52 55 90 54.46 

21.20 Dec 52.70 53-85 62.52 

21.38 Feb 61.87 62.30 61.50 

21.65 April 48.15 47.00 48.15 

June 47.70 47.97 47.30 

July 47.70 47.70 47.12 

Oct 41.85 41.85 41.76 


37,600 lb, cants/lb 


Low 

180.22 

Prev 

185.88 

MAIZE 

5.000 bu min. cunts/ 58 lb bushel 

184.00 

188.89 


Cloea 

High 

Low 

188.75 

190.75 

Sept 

167-2 

169-2 

166.4 

18900 

192.60 

Dec 

171.6 

174.0 

171.4 

133.50 

194-00 


1B2.fi 

184.4 

182.0 

192.50 

196.50 

May 

188.2 

189.6 

187.6 

— • 

135.00 

July 

190.4 

192.2 

190.2 



Sept 

Dec 

184.6 

185.4 

186.0 

185.4 

184.6 

18S.0 


COP PHI 25,000 lb. cents/lb 

dose tfigb Low 


18634 

13670*655 


Official closing (am): Cash 2637-30 
-(2565-7), three months 2655-60 (2700- 
5). settlement 2830 (2667). Final kerb 
qlose: 2680-2. Turnover: 168 tonnes. 


KUALA LUMPUR TIN MARKET: Doss 
14.21 (14.19) ringgit per kg. lip 0.02 
ringgit per kg. 


COFFEE gr 

Another quiet day, trading within s Dec 
narrow range reports D renal Burnham Jan 
Lambert. Against a weaker NY close March 
London opened tower but underlying May 
physical intaraat prevented level from July 
losing mors than Q4 from the previous Sept 
close. Prloea slowly rallied in very Dee 
thin conditions cloaing tower on the 
day. 


59 JO 58.76 
■30 • 89 JO 
59-75 59 JO 


Prav ' 

68.16 

58.45 Aug 
— Feb 
59.05 March 
59.25 May 
59.80 July 


PORK BELLIES 38.000 lbs. cents/lb 


SOYABEANS 

5.00 bu rain, eente/80 lb bushel 


COFFEE l T | — 


July.. )i8ao-iaen-07.B; whims 

Sept- 1 1B70187S— 11 .Oj 1B82-1B58 


COTTON 50.000 lb. centa/lb 


Done 

Oct 

32.40 

32^2 

31.14 


Dec 

33.50 

33.75 

32-20 


March 

34X0 

34J6 

33.10 

1BQ0 IMS 

•toy 

34.66 

3625 

33.90 

16S2-TB66 

July 

36. BS 

35.85 

34.60 

1986-1880 

Oct 

36JB0 

— 

— 

1916-1909 

1316-1920 

18*6-1940 

Dec 

37 JO 

37 .BO 

37 JO 


July 

»» S3 

y sr 
ss ar 


Close 

High 

Low 

539.4 

542.0 

538.4 

521 A 

525 J 

520.4 

509.4 

612.0 

609.0 

512.2 

514.4 

510.Z 

B21.0 

523.0 

519.4 

530-2 

S32.4 

S29A 

538.0 

538.4 

536.6 

537.0 

538.0 

537.0 


„ Unofficial + or! 

doaelp.m.1 — HlghMow 
° radc £ per tonne ) 

Cash 634-6 1-3.6 1638 

8 months I 534.B-6 | + 0 .38 !5BB/M1 

Official closing (am): Cash 632-3 
(540-5-1), three months 532.5-3 (539- 
40), settlement 533 (541). Final kerb 
close: 534-5. Turnover; 4.400 tonnes. 
US prims western: 41.50-44.76 cents 
per lb. 

GOLD 

Gold fell F, .to S3S1V35Z*, on die 
London bullion marks! yesterday. It 
opened at S381V3S1 V the low cl the 
day, end was fixed at $351 .35 In the 
morning end SKI .66 in the efts moon . 
The metal touched ■ peek of 5362- 
362*2. 


GOLD BULLION (fine ounce I J uly 30 

Close ...... 8351 S4-368U |£836-836la1 

Opening... 835m 361J* (£336-93541) 
M*n'g fix- 8351.35 (£836.174) 

Aft'n’n fix 8361.66 <£236.165/ 


Jan_ 11906-1912. — 19.0] 1915-1909 J/-3U *■ 

Mar... 1SB3-1926 - 8 O.H 1S#6-1920 

May Jl9BO-194Qi — 30.0| 1945-1940 

July.. ,1950-19801-300. — _ cRUDFoiLTuGHT) 

Sales: 3.737 (2,891) lots of 5 tonnes. 42000 US gallons. S/barrel 
ICO Indicator prices (US cents par Sept 11.62 11.80 11 

pound) for July 29 Comp dally 1979 Oct 11.50 11.70 11 

155.52 (156.24); 15-day average 151.84 Nov 11.88 11-90 11 

(150.61). Dee — 12-00 11 


SOYABEAN MEAL TOO tons. S/ton 


SOYABEAN MEAL S? 

Prices moved lower in the esrfy part jjEH 1 

of the session and found good support uJL 

(ram commercial buying. The afternoon 1^. 
saw prices being marked higher in 
response to a firm Chicago but there 

was no off-taka st these levels, reports 

Muirpace. GOLI 

)Y' star d'yel +or| Business 

dose | — j Done Augo 

^ — — Sept 

£ Oct 

perforate _ Dec 

August ...... 129.0- ISO. 0 1+0.25} — u, 

October..- 12; .M2BJ '+B.8ffl 127.0 April 

Deo. 1MJMZS.B I+B.9B 128.6-127.0 

Feb 1W.B-1S1.0 I+0.60I — jrrr. 

April IS1JHU.0 |+0_5Oj — 

June 129-0-1S0J ‘+O.BO — w 

Augu st, 12a.B-lM.fl j+8.60! — SPI 

- ■ ” ■ "■ — — IB. 50 

Salas: 206 (80) lots of 20 tonnes. an ' d 


11.68 11-80 
11JB0 11.70 

11.88 11.90 

12JJ0 

11.92 12JJ5 

11J» 12JJ5 

12-03 12-OG 

— 12JB 

— 12.06 

11.22 1ZJO 
1220 12-50 


GOLD 100 trey oz. 3/trey oz 

Close High Low" 
August 352-0 363.0 # 351.5 


August 372.1 — — “ 


Clou 

High 

Low 

1S1J 

151.7 

150.H 

148 A 

148.5 

147.7 

148.7 

148-7 

146-8 

151 J 

151.5 

149.2 

162.2 

152.7 

151 J» 

16S.5 

155.5 

152-0 

157.6 

158.0 

154.0 

158.0 

158.0 

157.5 

157.6 

— 

— 


Aug 157.6 — — 168. 

’’;|J SOYABEAN OIU 80,000 lbs, cewtsflb 


Prev 

1E0.2 

147.0 

145.8 

148.0 

148.0 

151.0 . 

153.8 

168.5 

156.5 


12.01 


Close 

Hlqh 

Low 


Aug 

16.10 

16.33 

16.08 


Sept 

IB- 26 

16.49 

18.25 


Oct 

18.42 

1B.B2 

18-38 


Dec 

16.99 

17-23 

16-38 


Jan 

17.09 

17JB 

17.09 

3522 

March 

17.40 

17.68 

17.40 

364.0 


17.65 

17 J5 

17.65 

356.3 

July 

17 JO 

18.10 

17 JO 

358.6 

Aug 

17.95 

17 J9 

17.65 


382.0 — — 

366.3 WHEAT 

388.7 6.000 bu min. cents/60 lb bushel 


GOLD AND PLATINUM COINS 


KrioVivd.. 
>1 Krug.... 
U Krug.... 
IrlO Krug.. 
MaplaleaT 

Angel—.— 

VIO Angel 
New Sov„ 
Old Gov. .. 
£80 Eagle 
Noble Plat 


6561-358 

8 185 la-184 >g 

894-B8 

*3W 4 -399« 

8361-566 

S5Bfll*-56Bts 

S5B 14-3914 

884-86 

SSBlg-90 

3440490 

B439t4649« 



GRAINS 


Yesterday*! 
Mnthl dose 


SPOT PRICES — Chicago loose iard Dec 
16.50 (same) cents par pound. Handy March 
snd Harman silver bullion 502.00 May 
(502.50) cents per troy ounce. July 


CJoee 

High 

Low 

260.6 

284.6 

259.6 

264.4 

288.4 

283.4 

262.4 

266.0 

261.0 

247.4 

250.0 

247.4 

238.0 

299.4 

237.4 


Mt'rdy'sH- or 
Close , — 


BeptJ 103.60 

Nov~‘ 106.20 
Jan—] 109 JO 
Mar.. 121.40 
May..l 115.65 


Portuguese agriculture in race against time 


BY DIANA SMITH IN LISBON 

THE PORTUGUESE authori- 
ties are racing against the 
clock to adapt their creaking 
farm structures to the EEC's 
Common Agricultural Policy 
so that by autumn Portuguese 
farmers can begin to benefit 
from the generous aid nego- 
tiated during talks on acces- 
sion to the Community. 
Portuguese farming is the 
most backward in West 
Europe and a special ten year 
EEC programme worth 700m 
European currency units has 
been deviser to correct the 
worst defects, introduce new 
techniques and improve pro- 
ductivity. 

Mr Alvaro Barreto, the 
Agriculture Minister, forecast 
j'esterday that by 1987 the 
combination of EEC _ am. 
government funds and private 
investment will pump the 
equivalent of $250m into Por- 
tuguese agriculture. By 
the figure should rise to 
annual equivalents of S50vm 
or more, he said, while in- 
vestment ill fixed capital in 


SILVER 

Silver was fixad B.HBp an ounce lower 
for spot delivery on the London bullion 
market yesterday, M 332- TOp. US cent 
equivalents ol the firing levels were: 
soot 497.75c. dawn 3.55c: thraB-montb 
505.55c. down 2.2Sc; six-month 613.40c, 
down 3.35c; snd 12-month 528.55c. 
down 3-AOc. The moral opened st 333- 
34^o (4S9-600c) snd closed m 335- 
336>*p (448- 501c). 

SILVER Bullion j+ or! L.M.E. ]+ 01- 
par Fixing — i p.m. I — 
troy oz Price I j Unofflo'l) 


Tate A Lyle delivery prloB for 

_ -d, n granulated basis sugar wss £205X0 
(5208.00) a tonne lot export. 

[ 4- or TaeSYdy'sH- or ihtBfnattonal Sugar Agreement — (US 
— Ctcwe — cants per pound fob and stowed 

1 -j Caribbean porta.) Prices for July 29: 

' , J Daily price BOA (6.31): 15-day average 

+ 1.2*1 103.30 +Q-8fl 6.44 (5.38). 

i?-5 PARIS— (FFr per tonne): Oct 1335/ 

11070 low 13M - INc 1338/1345. Msr 1370/1379. 

Vo$\ iiSioo ,:85 “jtoJH'w Aub 1W/,4W - 0ct 

-Wheat: Sept 103.50- FREIGHT FUTURES 


+ 1.30 108.75 1 + 1.08 
+ 1JJ5 110.70 -+0.88 
+0.81 118.00 j+OJ0 


14OIS0 

770(800 

BOO 

566.5 


farming is projected to soar 
from its present levels of 
about 4 per cent of agricul- 
tural gross added value, to 
25 or 30 per cent. 

Already nearly 150 farmers' 
projects have been submitted 
to Brussels. They cover fruit, 
vegetable or grain production, 
meat (slaughtering, which 
badly needs modern hygenlc 
structures in Portugal) and 
improved milk and wine pro- 
duction. 

Having negotiated excep- 
tions to EEC freezes on 
investment in slaughterhouses 
because most of Portugal’s 
slaughterhouses are la a 
parlous state, Portugal is now 
negotiating exceptions to the 
EEC rule against investment 
in milk or wine, on the 
argument that the Idea is to 
improve quality not increase 
quantity. 

Under the EEC programme 
for uprooting poor vines and 
recycling vineyards, Portugal 
will receive Ecu 73m. The 
community will bear np to 70 


per eent of the cost of pro- 
jects to recycle old vineyards, 
often located in mountainous 
or pour regions, that receive 
special EEC backing. Accord- 
ing to Ur Barreto products 
now integrated into the Com- 
mon Agricultural Policy like 
tomato concentrate, tobacco, 
vegetable alls and oil seeds 
and lamb will get EEC sup- 
ports of about Ecu 55m. 

Obstacles to speedy 
modernisation are the tiny 
average size of farms, the 
high average age of farmers 
(55 years) and the low level 
of literacy of the vast 
majority of small farmers in 
a country where 28 per cent 
of the active population 
theoretically lives off the land 
— and formers’ age-old resist- 
ance to new-fangled methods. 

Hr Barreto said a major 
aim of aid negotiated with 
Brussels Is a pension system 
for ageing farmers that would 
encourage them to leave farm- 
ing to younger people pre- 


pared to operate new 
methods. 

Another obstacle — the lack 
of technicians on tbe spot in 
rural areas to help fanners 
use aid, teach them how to 
present projects, and pass on 
Information— is equally hard 
to solve in the short term. 
The Agriculture Ministry has 
18,000 employees— more than 
the corps of Eurocrats in 
Brussels — but few are located 
In the provinces and can be 
easily trained in the complex 
demands of the Common Agri- 
cultural Policy. 

With a Government freeze 
on hiring new civil servants 
it may be some time before 
the Herculean efforts by 
senior Ministry officials to 
negotiate a soUd deal for Por- 
tuguese agriculture in tbe 
face of considerable opposi- 
tion from both the richer and 
poorer EEC meters, -qAd to 
draw up mountains of' new 
EEC-oriented legislation filter 
dawn to the avenge Portu- 
guese farmer. 


Soot ........ 333.70 p -5.ifi-333.6p — 

3 montbs.IS40.6Dp -6.Ou341.5p j+9.&< 

6 month sJ 349.60 p -BJfll — — 

12 montbd3M.60pl-5.95l — — 

LME— Turnover: 0 (30) lots ol 10,000 
oz. 

■Hires months high/lpw 341, final 
kerb 341. 2p. 
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Business dons— Wheat: Sept 103.50- FREIGHT 
102.50. Nov 106.20-1 05.10. Jan 109.20- * 

108.20. March 11130-110.85. May ■ — ■ 

112.90 only. Sslss; 398 lou ol 100 I Cloea I Hlgb/Low I 

tonnes. Barley: Sept 103.35-102.40. Nov Dry Cargo 

106.10-106X6. Jen 108-39-108.00. March julv i 660/89 i 660 
110.70.100.10. May untradsd. Sales: 63U30 1 5H — 

287 lore ol 100 tonnes. 670/78 

LONDON GRAINS— Wheat: US Dark April 796/38 
Northern Spring No. 1. 15 par cent: July 670(76 

Aug 95.25. Sept 9446 Oct 96.76 Milan Oct. 740/50 

Transhipment East Coast. US No. 2 Jan. 770(800 

Soft Rad Winter: Aug 90.60, Sept Apr. BOO 

9225. Oct 94.00 sellers. English lead, BFI. 666.5 

lob: Sept 104.50. Oct 108.50. Oct/Dec — 

108.5a Jsn/Msrch 114.00 buyer. April/ Turnover. 122 | 

June 117.00 values. Maize: U.S. No. 3 *"** , ' ^ * 

Yellaw/Americon transhipment East L 

Const July 136.00. Barley: Enqlish lead. Ts 

lob: Aug 102^0-103.50 buy er/se Mere. Juf _ 

Sept 105.00 values. Oct 107.60 buyer. I030r70 

Oct/Dac 109-50 - 110,00. Jan/ March 100010« 

113.50-114.00 buyer/ sellers. Rest un- Dec. ■- 

quoted. Mar. — 

HG CA— H e rewith today's locational June — 

ex-farm spot prices: Feed Barley: BT 1. 1097.0 

Eastern 9020. E Mide 98.4a N East “,T7l,V 

97.90. The UK monetary coefficient for ,umnvflr: * ‘'i). 
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740/780 
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025; BBS 

— 

669 


easier, reports Lewis and Peat, Closing 
prices (buyers): Spot 59.00p (— 0.50p); 
Oct 58-O0p (-0.50p): Sept Sa.OOp 
( — 0.50p). The Kuala Lumpur lob price 
(Malaysian cents per kilo): RSS No 1 
215.0 (218.0) end BMR 20 190.0 (191.0). 

FUTURES— Index 585. Sept 582-587, 
Oct/Dac 57B-583. Jan /March 587-592, 
April/ Juno 600-505. July/ Sept 610-815. 
Seles: Nil. 


Hftoan day Brent was extremely 
volatile fluctuating In line with the 
NYMEX. Prices firmed with most trade 
In September Brent and deals dons In 
the range 10.03 to 10.37. Nymex WT1 
opened 29 cents up to trade heavily 
In September finishing the morning 
four cents down at 120 pm EOT. In 
the petroleum products market Naptha 
end gasoil prices rose In thin trading 
on tin back ot stronger future* prices 
and rumours of an Opec agreement. 
Demand for gasoline continued strong 
in both north wrest Europe and In the 
Mediterranean. Heavy fuel was quiet, 
re porta Petroleum Argus London. 

CRUDE OIL FUTUR E S Bren I Bland 
Index. 3 s barrsi. (Close, change, 
business done): Index 9.80. +0.44 


Tankers am ' ' +a44 

July lOBO/HSq — 1040/1X90 

Aug. 1030/70 — 1010/1040 i HeSSSSi 

Sep. 1000/ 1080)1030/28 1080/1050 I Latest 

Mv. _ Z 1080/1070 barrob-^gJit 


— (1075/1150 Arab Light. 1 — 


The average Ail Pigs price for the 
week ending July 2B la 96.14p per kg 
' dw (down 0.11p). 

Deadweight pig prices dosed 
stronger- due to short covering In good 
volume. Live cattle prices closed 
slightly firmer but without trading, 
reports Eastern Capital COST. 

UVC CATTLE i LIVE pifts” 


— <100.00 +.BO 


Cattle sales: O (0) lota of 5.000 kg. 
Fig sales: 8 (0) tore of 3,250 kg. 
MEAT COMMISSION— Avonga fat- 
stock prices at representative markets: 
GB— Cattle 95-54p per kg Iw (—0.89); 
OB — Sheep 150.83P per kg eat dew 
(-14.90); GB— Pigs 7S.78p per kg Iw 
(+3.38). 


the week beginning Monday August 4 
la ox peered to change to 1.146. 

SUGAR 

Reports of further purchases by 
China rallied the market again after 
yesterday's technical decline, reports 
Cmmikow. 


POTATOES 

initial strength following firm Dutch 
market was short lived, end widespread 


Arab Heavy— — — j _ 

Duboi B.1MJS* +0.60 

Brent Blend 0.58-0.70 +0495 

W.T.I. (lpm eat) 1L7Q.ll.BO-lio.60 

Forndos (Nigeria) — l _ 

Urals (cif NWE) — j _ . 


market was short lived, end widespread PRODUCTS-North West Euro on 
2£L“ * Bt * an j Proolpt **®l ivory off (S per ton£ 
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99.50 + 

Jen — 

Fab....... 

100.00 


No. 6 j 

}Yssr toys 

Previous 

Business 

Con- j 
tract j 

cloea 

doec 

done 


riddle eizes for the season attracted 
heavy selling with prices falling sharply 
to close near the Iowa. Ea riles were 
steady ee physical market remained 
firm, reports Cotoy and Harper. 

[Yesterdaysi Prevknis"|Bu«iness 
Month I dose 1 close I done 
£ per tonne 


Premium gasoline. .. 

Goa Oil 

Heavy fuel oil 

Naphtha. 


per tonne! 
138-130 I +9 
94-97 +4,| 

4MB ~ 
86-40 +1.1 


8 per tonne FAB. 


Nov (119.30 

Fob ; 129.50 

Apr .196.20 


. . — _ MOT — — (AOTJ1U U.SU#«Uy-l 

Aug - -—} 143jf-145.flf 14ljPm.Bjl4I.8-16n May 806.30 BlS.fid — 

OdF. 1M.D-1M.4' 147.0-M7.ij 150. 4-146 J) Nov...... I 8L00 81.3o| — 


Dee.—.. 1M.0-lg.fl; 1M.0-1BG.4 152.4-152.4 „ , ,, , 

Mar 182.2-182.4 lflf.fl-182 0nB2.B-lWLS Seles: 1.754 (1.252) tots 

May. — 1B6JM67J IBfl.S-IGSJBriflOB-iau tonnes. 


1 3fl.0O.126 .00-1 19 JO 
138.00 — 

903fla.807JI6.mM 
8i9.fiq — 

81.5(fl — 


•September 

Petroleum Argue estimates. 

GAS OIL FUTURES 


YetrdaVi f or 
Cloea — 

I UB8 
,per tonne 


Buetneaa 

Done 


Aug 1 TB9-D-I7BJJ I78.D-171JI; 

Dot 1 17Z0-174JI‘ 174.6- 775.81 

Sales: 3.017 (2.623) lota of SO tonnes- 
LONDON DAILY PfilCE-Raw sugar 
Sllf.50 (DOT .00) down $3.00 (down 
13.00} a tonne tor Auguat-Septembor 
delivery. Whits sugar Si 92.00 (dam 
SS-SOJ. 


RUBBER 5fc= | WftSSSfS 

PHYSICALS — The London market — I — — 

opened slightly easier, met persistent Turnover. iovjmx — 

selling throughout the day end doped tonnes, (2.524) lota ^ tqq 


+3 50: Sept Aug.— j 
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FINANCIAL FUTURES 

Bonds below best 


US Trensury bind futures 
were below their best on the 
London International FtoinoUl 

Future* Exchange yeetarday, 

after an overnight rally in 
Chicago. Tuesday** comment by 
Mr Paul Volcker, chairman of 
the Federal Reserve Board, in 
his testimony before Congress, 
that longterm. Interest rates had 
room to move lower led to the 
rally. Bat the market was 
nervous Ahead of yesterday's 


announcement 


he up to SSObn. This tended to 
overshadow publication of the 
Jhne US trade deficit of SMJTbn. 
nie market had expected little 
Change from the May deficit of 
DM HAlbn. and after rising to 
90-19 from 96-07 In Initial 
motion to the news quickly fell 
back to 96-11. Dealers were said 
to be unsttre whether another 


luge deficit would make the 
Metal Reserve more lUndy to 
tttt its discount rate, of fear that 
cuch a move would tend the 
dollar into a downward spiral 
September bonds finished at 
MMMj, below the opening of 96-17, 
but above the previous some- 
mast of 85-15. 

Long gilt futures gained 
Strength from an opinion poll 
in Tuesday's London Standard 
suggesting increased popularity 
of the UK Government A 
stronger pound, aft North Sea oil 
prices rose following encourag- 
ing news from the Opec meeting 
In Geneva about possible 
Voluntary restraint in produc- 
tion, helped underpin the 
contract 
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GlobalTreasury Services 

"Second to none" 

Our sfory starts in 1835 when the forerunner of 
IheANZ Group was granted a Royal charter to London. 
VNfe have been active in the Cfty ever since. 

In the early l9S0i ANZ were among the pioneere 
in developing the Foreign Exdiar^ Market 

We nave expanded with the markets, earning a 
reputation for high ethical standards and dedicated 


offices in 


cenhetw am Groups rorcignexchan®s<KAungB.BetBm os 

stand assets of over A549 bilhbrv ana offices in 
46 countries. 

We an; the predominant deafen *1 d mSncet 
makers in Australian and New Zealand dollars, Our 
acknowMged drills fit US ck>Ilars.d*rling,^andoth» 
major currendeb are equally strong. And through 
Gr&vflays Bank vre haw SpedaMten^hsmthecurrendes 

of India. Pakistan, Sri L ank a, Bangladesh, Africa and 
Middle East regions. 

Wearev«dlIuiovimascMoductinnovalars,especi- 
aBy in aftemitive financing techniques. 

just as important of courser ft OUT service to 
customers. We offer fine rates, rapid and c ompet it ive 
prices But it m our overall, efficiency (fiat gives us a 

cow 4 ~=UUre a | X)ut qut h^dyrated foreign 
exchange senates, telephone ANZ Treasury today. 


M^erOmendn M-260MX9 AurftJMte>OrtW»dM 0I-2M3302 
Corporate Iradm 01-2801309 Eia® It £. Market* 01-2603300 

Future* 01-2603219 FtiUdalKhaqia OIZ8C322S 

GrtmSayaFX 01-6163630 <kinJby*Euri*£.fcfa*at* 01-2631745 
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EMS EUROPEAN CURRENCY UNIT RATES 
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PHONEY MARKETS ; 


London rates hold steady 


Interest rates remained steady 
on the London money market 
yesterday. Three-month inter- 
bank was unchanged at Wf-iO 
per cent; although there was a 
return to a reversed yield 

curve in the sterling certificate 
of deposit market The early 
strength of the pound, as North 
See oil prices rose on encourag- 
ing news from the Geneva Opec 
meeting, led to a slight improve- 
ment in sentiment, .but dealers 
grin see a. cut In bank base raxes 
■ as a long term prospect 

The BAhk of England initially 
forecast a vary large metaey mar- 
ket shortage of £9«tov but 
revised this dveh higher tn 
£LOOOm at noon, and provided 

total help on flic day of £M»8m. 

Ad early round of ass ist a n c e 
was offered and * ttattime gte 
anthorltiBS bought fiSdfim MDg 
outright by wAy of _£2m bank 
bills in band X at Bf par c*nt, 
£3lm bank bills to bend JJ 
9H per cent; JElWm bank , bjla 

In band 3 at 9* per cent; «d 

bank Mils thband 4-at fitt per 
cent 

Another a72m blUa wert *»■ 
chased before l unch , tecluaing 
£lB7m bills outright through 

MONEY RATES 


£8m bank bffls to band 3 et 
per cent; tlQ9m bank bills in 
band S at 9* per cent; bad £S0m 
bank bills to band 4 at 9tt per 
cent An addtitaul £5m bills were 
boughs for resile to tire market 
on September 1 at 931 per cent. 

Further help of £H6n wte pro- 
vided in tire afte r no e n, includ- 
ing purchases Of £t88m Nib 
outright by Why of £119m bank 
bills to bsM 1 at 8} per cent 
£SS9m bank bflJa to band S at 
per cent; £2m Treasury Mils 
tax band 3 M 94 per cent £28m 
bank Mils In band 3 at 9f per 
cent; and £Un bahk bills to 

NEW YORK RATES 

(Lundifam) 
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Bins maturing to official tending rate, 16 per ceht 
hands, repayment of late antis- - since May >3 

t&nfce and A uteob of Treasury ( l ~'~ 1 *T 

bin* drained £&m, with the balanteti below target another 
Unwinding of repurchase agree- £40m. These factor* outweighed 
tefe&ta Emm; a rttn In tile note Exchequer transactioua a d ding 


dritolathm £BOm; and bank £4I0m to liquidity. 
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UK clearing bank Mure 
tending rate. 19 per cent 
- since May 23 


Md** 


Marines banka at 11 am aich woridag 
day. The banka are National Whatmln- 
ttar Uhkv Bonk of Tokyo. Oautaoha 
Bank Banquh National* da Parla and 
Mofean Ottariniy Treat. 
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57*2 TRW fnC.SH, _ 

23*i re«R0S5 

135 Oa. 10 bcLaSOl91-J_J 


!=d 5*¥ ■3= “ 


lB*iTuacaS625- 


41 Wone Inc. SI . 
12UTn>r50L33*, 


44*jFun4ng 3*5« "99-04 
MlilCanrertan 9*2«c 2004 

89 Kainerticn 9>2flc 2005 

96*:jCrw 9*2** 2005 A. 
47 ,>|EmIU0*2Pc2Q05. 

IU [Treat 12*:PC 2003-06 


78*g Treat Boc 2002-068 
lBTU Cnraervan 9Aoc 2006 

10 5* j Treat llAse 2D03O7. . 

23*, Tr. S*dc 2007 (£25pd)* J 

lie, 1 ." Trait 13*2PC 'W-OR 

87 A Treat 8ac 2009 


57SlTreat5*3PcZ008-128_ 
7bSi[Tre9t7V)c 2012-158 
UZVlEsdL 12pc'13-17 


104% 
115*, +A 
105 +A 
56A t% 
100A+A 
101*4 +*i 
IOIA+i, 
109* +** 
125 *S 
00% +% 
103*. f'j 
U«*:+ A 


130%+. 

08% +*j 

65*4 +A 
86% r % 
126 7 3+*i 


24JS+U 


Zl% Tranamartca ^1 | 

163 TramrorUCmS5Z-J 

18V 11% f USX S 

16*3 475p UmnCariptfrSl. 

375j 27YUtd.Tetfi. 


S2-D4 —61 


|L9 




S2.45 
56-96 
SUM 
SL9B 
SZ.4Q 
hS3.04 . 


far US Steei tee USX 

38*J 24%hjS W«di 1 37Ve|-% 

32 1 2DV9Woo*w80i>53A 1 2»}*h 


CANADIANS 


pAbMEarnn Carpi J 


WArerr. Barra* Ret _1 . M9p 



WP 


JPV 


45rp f*Bo»Va!le»l| 
UMOnacwB 
Z33p 

B22p Can.ln*.B*LS2 
721p Can. Pacific H— 

57% PEcboflarHMS 
UOb CoUen Sceptre Rrt_| 
350b GalUhCaM Hews 
284p VCrangc EjjjI 


Undated 

38A>Co«tai4pc. 

35,‘i (War Loan 3 *sk8 — 

45 (Comr.SApc'blAh.. 


14*a*Gt Pacific Res- 
|629a KuHCoiJI. 



10*3VHawicrr Sid Cardl . 
|UOp{HfBlyt Croup. 

U*3h ■ han't Bar H- 
, lbAtVInWralONI. 
J7530 


122*3 USAfTreat 2pc'88 
107 99 

122% 108** 

107% 94% 

1071, 93 S 
uoa S6*i 
10b 92 

MIA B7* 1 


_1C0 


BSAl 


Index-Linked 
ft.) 

(2973) 
□33.9). 
ObT.9). 
GoejiJ 

(310.7) 
(274JIJ 

(320.7) . 
(294JJ. 
□51.9). 
02211 ). 


Hflp (VUxI Comaito 
150% SF Inland NaL Cat SI _J , _ 

For Maarr- T er^gaa see Vartty Cent 


■.J**** 1 * 

7<lp 


10%^._ 

47«p^ 


izV 


730P , 
U%f*4t 

368p 
395fl 
349p 


-55 

i» 

7b2p 


122*,+ A 
106% +A 
U9A *A 
104 +A 
1027,+ A 
MSA+A 

■«3 

97 

9flJ+% 


Da.2pc-90 
0o.2pe'96 
Do.2*zpc'01 
Do. Z*2pc'03 
, Da2pc'06 
1 Do. 2 Ape 09 
Do.2Apc 01 
Da 2 Ape 13 
Da 2'»c '16 
Do2*2fC 16 A(£40trf)_ 

Do.2Apc'2D U27J)J _ . 

Prospective ml redempbon rate an (nofc ctf d inflaUan of ill 10% 1 

C2J 5%. (61 Figures In parentheses show RPI hate month for Indexing,] 
« 8 months prior 10 issue. RPI (or November 1985; 378.4 and (or Ju 
1986, 3858. 

INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

116A! 94*jWrtan 0» 86 U%La 2010 — I 
IU .91% ta«i Her Bk 10%taUl2009-l 
136*: 113% Australia 13*]pc 2010- 

119% ICO Oa U%pcLn2015 

117*4 96% Eure Inv 6b Udc Ln2002_ 

112% 92% Do. 10Apc2004 

127% 105% im-Aai Dev BL 12%pc 20IH _ 

104*. B5A Dn9ApcL**2015 

105) J 100, V lid B»* 14pc Ln 1987 — 

93% 85% Mlysia lOAncLa 2009 

103% 4J% Da 12%pt Ui*B8_ 

103) j 68 UeilbtvcTOOa.. 

HM*i 101% *2 14%pc 1987 

Ub% 97% Da U%ac 2008 - 
U?%j W*3 D»U*ipe2014 


. |122B MnscDdn Ezpbt 

13V 10% a<Ua Alacan 

17*4 13% IhgV Bk-CaalJ. 
MASeagrunl 


. lIPjframtihOaa BkJ. 
753p {PTrmCao Pee — . 
llZbp iVantrCtapfl 






774p Ul5 
Hip r 


-3 


1-39 

h3 






80d- 




20d- 


52c 

9U 


60c 

tfL6( 

USSL3 


6Qd 


4.9 


S^M — 


USSUB 

84c 

suz 


BANKS, HP & LEASING 


1357J U3Ab«den 13*aoc Ln 2mO_J 
I14l3 93V Do List In 2012 


107% +% 
103 +1 

128% it +% 

no*. +A 
109 +A 
104A+A 

1»%+ A 
98% +A 
1D2A 

BBta+% 
1C2E .... 

96 

103% 

188% +\ 
111 % +1 
129% +1 
107*3+1 


1039 1030 

9.95 9.91 

105: 1029 
1032 1025 
10-04 906 

9.96 907 

1039 9.96 

907 9.93 

13.71 1014 
17 77 1? g 

101 11.02 
17 J* 1932 
1302 1053 
10.40 1029 
1035 1027 
10-45 1020 
102bl 1039 


CORPORATION LOANS 


! 103*4 B)rmlnglian,13APCl989_J 
100% DaUApc2012_ 

103*2 100 Borelrrl3pel987. 

XOTJ 98 CanWUpclSWL 

92*3 77*4 CLC6%pc 1990-92- 
93,*, S«rti6%ac 1985-87. 

115% L«fl»13*spe 2006. 


110U..._ 
113 


26% Lhrerpoo* 3%oc Irrea. 

92 LCC S*2pc *85-87 

82% DabAoc'BORQ 

24% Da 3pc *20 Aft. . 


rnV+% 


1224 9.7B 

1017 1006 
12.7; 1025 
1099 1041 
75* 939 

689 B.7B 
1033 10 J 7 
1137 
535 &7B 

727 092 i 

1000 

10341 1039 


fl4lUwgnnene FL100 — ]£367y-lV »0Z79d 


140 ADM Irish 
63 InPadter (H J la — 
890 Banco deBAaeSA. 
00*4 Banco de Santander J 
179 Ba*lrelwllrll_Z] 
600 Bentlemtd 
220 Bk-LretielUKKl—] 
365 BaakScMtanda--] 
430 Baict*s£l 

32 BeMta»*.20p 
410 Bnmn SW»dey El ~i 
103 9adneBMBrtTsi — 
240 [Cater Alia □ 

67 

33 ICItve Disown 2TX: — I 
47 Cam. BL ta Wales J 

ObACmenM DM10 J 


£20A CbguULlOlOO 
L217A Dotsche Bh DM50 
91 English Ti 
142 %-Si Nat- Fin. lflo 
1005 Dab3*cC»CrtfcdPr 


RBYMarahesUr Uhpe 2007 J 

COMMONWEALTH & AFRICAN LOANS 

HZ 7%nc 1988-92 1 90%j-% 

5 Rhod 2%pc Non-Asstd —J 

Da 4* jpe 87-92 Asad. — J 
~ r Jn*abwe Ann [tiQDpal— i 

LOANS 

Building Societies 


ICO 

MOri, 

K»y 
101 12 

UOIi 

101 ,i 
202 % 

102 
lOOV 
99)3 
lOOAj 


93JJ 

98A| 

96 

s S| 

5 s 

Wt 
100 %[ 
100 
99 Ji 

$ 


Wtride 11%PC 11HB6 

Da 11 Ape 1.936 — 

Da 11 Ape 15.986 _ 

Do 11 *rOC 20.1036 — 

Do. ll%(ic 17.1L86 - 
Da U,*. pc 15.1236. 


100, y 
100 


Da 12pc 124.87. 
BaM!ipe9i87. 
Da. 12,1 pc 2337 - 
toolO*tfe64S7_- 

Bo9ApcZ7.437 

B)o 9%pc 1B387 — 
Do 9U * 15337. 




MOM 

® 4 


1137 10.42 
UJ< 1036, 
11.42 1031 
1135 10.48 
11-59 10.49 
1132 10.47 
11.92 1051 
1235 1032 
1237 1039 
10.49 1039 
935 1035 
9.91 1034 
9.73 MOO 


17*j BFirfl Pacific Hdj50c_| 
240 OerrardA KaltaraLj 
75 600*0*! Mry3p__] 
66 MotessPeai 
162 itambrasZOp. 

333 HWSanmel— 

53 HKl»mHW230- 
318 Joseph (Leo) D 
138 Kbt9&Shiiaop20p- 
565 KJwtwort, Bason L. 

295 Uoydia 

no%iMCarej5 
fp 
640 


436V 


ptphKfcHdUDMgs. 
Da 

|RajrtBL«fSc«.__ 
jSd>«Mn 
D0.OR/V 

£20A(Sec. Pacific 110 
gathScAobin 
Eundsd Ctand-Q. 
[Unoo Drscoumdl 
E43*Jw» Its Fargo 
179 



LONDON SHARE SERVICE 


♦ •H Be 


1986 

High . LOW 


BUILDING, TIMBER, ROADS— Cont 


68 

124 

» 

107 

77 

574 

46? 

ISO 

1D4 

138 

24 

160 

104 

164 

95 

71 

172 

66 

93 

48 

385 

127 

245 

258 

80 

£216 

250 

622 

39 

•193 

115 

430 

62 

115 

118 

051 


300 

122 

136 
91 

140 

428 

448 

•325 

160 

196 

306 

134 

198 

182 

137 
279 

38 
130 
440 
920 
213 
234 
112 
410 
142 
672 , 
86*jJ 
106 
481 
£410 
48 
319 
191 
130 
28 
620 
84 
514 
127 
347 
180 
433 
102 
185 
43 
75 
330 
290 
80 
2D4 
170 
84 
140 


Stock 
JCate»e*B»tt‘MpJ 


24% Khtsomnster Grp- — 

60 Condo Grot* 

32 Conn IF.J Sp_ 
452% Costa** Green— 

296 Cwtryside Preps 


beach (DJ20P- 


peaiCeoiwi 25o — , 
jDoegtJS IRnta. M) I 

FKhHon Creep 5p — 
WEHCSOp 




MteDandvAlOp— J 
UeesoelMJl 10p_J 
HAT G/dodIOp 
H ebeatBar 


195 Hendtncn £ not _) 

, 44 Heado-Shan JOpJ 
|£U0 Dal0pcLM&fl8l£19S 
134 Heywned Wifflans— J230 

430 Htggs&Htl 

29 HandSWIOp 

127 Bnutch Jatasen— J 

40 Vlinid Anco Can 

270 UaireifUJ 


rHotaBtwsPtt 10P-J 

LetaneCeanoO—l 

Latag Uotnl 


Latham (J.) a. 


s 


216 


TWJ 

OoLSpcCnUPfaJ 

JUIsy (FJLCJ 

+Lon.6ClydesJde_ 

Lovell (Y.JJ 

McMpler (AJBred) 


WcCanbyi Store 20pJ 
fellaao*Be4H_-! 
MegeeiA Saethers-i 
Wander? I Mdgj 


Manhads Hate 

MaadnUDln)2lkIJ 
[May & Hawn 
Meier lm — 

MUIer (Sian) Up 

Monk (A) 


90 

442 

21 

85 

342 

188 

134 


(Mortem (JI. 
HnortMia 
psthnjlam Srtdr — [ 

. tap 

Fbecnlx Ttatter, 
toadenv 


M 


10a 


178 1+3 


(-2 


ki2 


386 kfl 


282 



Re&nd (£ WrentsJ -[£344 
RawBreonlOp-, 

fthmii 

RugbjP.CemHP 

Skjrpr & Rshpr . 

9ietfiMBria- 
Suyfali (Wm) _ 
s«n UJ 10p_ 

50p — 
tt-Tay Homes . 


[TavlorWeMktre- 
JTittwytraep — 
[TravH 4 Arnold- 
Trent Hoitogs 10p_( 
[Tun* Cwp, _ _ 
uysons (CantO 10p_] 
MWtoaacDisSkJ 


WM*Hld»lOp__J 
WtantgrendhatO 
Wan Blake— 
Weahuif lQp. 
WenemBrts. 


[Wlggtas Greed— , 

MfearfCmoaF) 

120 iWtaueylCMl—^Zl . _ , 

For Worcester see ( e * a< i B l5 


+2 


-J- - - 220 


p£? U 


hi 


+1 


hi* 


DRAPERY & STORES— Cont. 


StiilHU 

6 S Stares 5p -J 

enCre* 


Q9C (015 



PradtlOe— 

Top IDs 
watte imlOp_J 
U¥ — 
_ tEj , *'-_r^ 
sher(Fraritl5p 
Ctm 


Do Cm Red Prt 10p. 


L16S33 1 


86 Cl 


386 frt 


hta - Hd left 


. ENGINEERING — Continued 
M86 j 

Stack 

la S ® 1 — !+n^i* 

75 i ^i fa wi wn 
61 granmvlOp 
4%Mrtao*C)LS>«!lDn- 
34 grmm»tneliids5p. 

23*dCJ.10p 


Financial Times Thursday July 31 _ Hk » 

INDUSTRIALS — Continued ^ 


• 




56% laniard Eng. 

253 CarclDEna 

56 Imthn lQp 

SB Dontebi6Hln 

507 Q*nfegGrew5p— 4 
UO DoXaoRiLPt 5p— -J 
36 WajHoet__ 

98 3a7*w>3oir50p- 


380 |CabatA)20p- 


70 EareaartcJtta. 

72 too*(Wm)ISUah-j 229 [+10 
22 toopertFrllOp- 


m 


M XI . 


utal 


180 


& 


1M 


, 42*2 CraeNeC 

155 Irene Haaf- 
^163 C«wit«7W94- 


For C eop cr hPdtris 


- - - 46 


Slock 
(ABPllCp. 

Ifti 

Trug IDs 1 

lrd.Td.5p. 

Br. Eng lp — 
pcCumCiRdPI .. 
Brit Ports — 
Eneigt5o. 
Heat Services J 




Hit ‘Cvr ; r:. f 
fcOlJ.9 

- I J • .-• 

02j 7 0 | 1 _L. 


*1+15 1 8" J — j J I 
j+7 j lfi.0|3S 26 

I "if 41-lof 0 * -* J. 1 


Fm «s«c Steel Dwrmolors tee ASD 

JSJ-cl • 

262 lAreoR<a*er£J I 340 J. 

139 toBA Group 
365 SCT^ •• 

6b SETEC — 

Z79 [bOC Creep _ 

□96 Ofl9pcCvLa2001-06-|CT5 

2*1 pTR 

280 Bahd(Wia)£ 

23 Bother 

23 | Da PH . Ore. 

40 Barrow Htpbam 


3.7 I 


J19L4 


ELECTRICALS 



> 11 A 


m 


uo iTw - ^ 5 " 

50 VrfcotCoreplCto j 

24 %taMrtc'»rNV5p-i 
, 60 Arlar. 

□9% ASEA AB. 

£20% Do’S 1 

1 203 AtlasbcCmunopJ 
4 Uutfoaront^jB- 

138 DtwrtedSealop — I 
1 241 BICC5C8. 

63 BSStsdlOp — 
u% Horen 4 Plata lOo -I 
□0 **6 Decker S050-] 
130 BUckSp 
375 
no 

, 75 (Hrttannta Sk. 10p ^ 
1 180 British Telecom. 

75 Brows Bov. Xol 

U K‘A'59 


Ue&WhttesSta-J 
1 212 IwHoidgeBec. 

83 FCkrckpobd Europe -1 
, 37 Cktartde&aTZZ^ 
1113 Da7*tfcOuCuvPf. 


U-23 5J. 


L._ usl-jul- 


£36 


13 L 


WESCSid 


73 >Onaprtniiap__J 
|203 1 

, 31 MtavaflHMOiSp 
218 tfSnTL Mlcretasre-J 

s 

, 42 S&T«fcuto»i»J 
I US lioDTCretkiSp. 

77 " 


- \U - 


M 
308 
218 
42 

UanrelOpJ 100 
LlOp“ '• 
tac5c_ 

■d 5p_ 

*od-5p__ 
wearentElett 

btavtnst'A'Up 

btxatni Print ScLSp 

Satfci 


313 


35 L 


1 150 


MCalng EJedre 5p-J 
KrfeompslQp-Ij 
Rcivetren House 10pJ 
^O^ItaBProts.^ 


£48 

297 
205 
413 
245 
□DO 

159 
□05%{ 

130 
168 

97 
135 
305 

167 

160 , 
19>W 

m 

131 

55 

220 

225 . 
OBU 

ST 

298 

168 
£3bV 
452 
■QO% 
£208 
107 
£10*4 

77 

408 

118 

3C6 

48 

£23 

09% 

155 

32D 

98 
174 
□78 


£36MAkzaFL20- 


♦ARdaHIdgs 260 

Allied CaUakfe 10pZ-{ 195 
Kmersham inti _ 

AranrOenetal , 

BASF AS DM 50 

BTPlOp 

Bayer AC DU 50 —J 
Btagda litas. 

Brent Dam lQ p — 

Brit BeimllOp 

Canvngiwj 

CoiBtr Creep— . 

Comes Bins 


Cwr (Horace) 5p_j 
CradalnLlOp— 
DaDehLlQp— 
BrireSrep. 
KHataae- 


233 

140 


CHEMICALS, PLASTICS 


£44 


S8B 


Oa'A'NV. 


tnafcEverinL 

OSAgngefhardU^ELOO 

117 HEradr Croat) 

Z13 faseco Miosep 

112 iiatatadOjlOp—l 
£26* Aerate lacU_ 

333 pJkkwa M 50p 
BHuedotOMS 


ss- 


,770 

DaFha0pcUaLJLj£205 
|HaN Uayd lot 10p_4 

jnp. Chem. a. 


IU.5pcPf.fl. 

Lasane lads 50p — 

[lei* Inuresa5p | 

♦Marier UUOlOaJ 
□8% tarn litas TT Kr. 20. 

Ql*j PmtarpAB ’8'SUti. 

119 Phn 

285 RasarafWmJ 10p_| 305 
62 Re*reab HUgs. “ 
128 RrnttadUOp. 


+4 


*033% 4 
66J 28 
2J 36 
71 26 
125 SO 

■“?5U 
•020% 4 
7J UO 
41 18 


Etactretactatais—j 
EreessUgMlq. 
Ericson ILUJ SX50.J 
Emthera luLlOp-J 
TO EtaeiOp — 
FtaneNEkaSp. 
fFeedbreklOp. 
: mantj 10p^_ 

Tra Security lflp 

Paean) Tk 
-■^ tSuYSO. 

SE£5p. 


3-55 18 
7S 3.4 
46 2.9 
46 29 
06 ■ 
7£ U4 


146 


h7 


Q55+l5dwri^ A C DM50 _fl71%hl%j 
237 Scol Agrk. tads □_ — ^ ^ 

215 SnUBPDUOOO 

47 tSpettraAutolDp — 

36 Satdiffe Sdetapnan _ 

25A Ttaagar Bwdex lOp - 
209 Win* Stareys Mo- 
177 UMdetaioltre Ruk - 
66 Yorkshire Ciena. 


28 4 , 

■4.9 25 | 

m.91 4 
72c , 

I32S 27 

9£ 2J 
HOI 32 I 
05160 ■ 

150 26 
*020% 28 | 
010 % 

41 LS 
t33£ 20 | 
33 
82! 25 
37! 16 
T3.7 4.7 
L5 13 
*020% 53 
04%% 4 
618 4.4 
1865 23 
25 33 
2*1 30 
024% 27 
18.5 . 
*06% • 

25 21 


06 4.7 
T5.C 33 
7.75 12 
10 36 


£»J-% 


bifl 12% 
Ml2% 
■ 231 


33 


1260 


to 


HGodataWom 

[Goriogltee rlOp, 

SmSsCmTlOpJ 
kilandE120p_J 
fctarcs Protect SLOlJ 
«*ianhenideEJ.7p J 
IBLIOp. 


723 X— I 


, 14V»ta*Uc Crew 10p~4 
1 170 Thnstem ISb—P 
“ N-Slg.8Cum.10c4 
tSbeml 


^T^d 


H-PAbtamuieslOpJ 
PLaser Lab SAO50 J 
Lec Rd riaaraUcu— J 
Lexicon Inc 1001. 
Looks lflp- 


1-2 


82 


i-S 1 20. 4 


21 198 


50 23J 
30ll0O 


12 
89 
*2 
100 
zni 14 


90% 


Public Board and Ind. 

79%|Agric. M£ Spe *59-89 1 90 I I 

39 aite. Wir. 3pt ’B 1 — J «%uCII 

Financial 


p*HtMcSAl. 

IWtWust2Dp- 

Hire Purchase, Leasing, etc. 


36 CaaJeT (Hdgc) lfls J 
123 Cwtat Lease FtaSW 
E70% Cw ffere Fr-100 
17 Eflwt, 66*050— _J 
59 LtaLSad-FdflOp 


54U 40 hmoraneMerelftiH 


256 [Pro*. Flnandta 
133 MooPchKter!R20pJ 



BEERS, WINES & SPIRITS 


109 

95 

114 


102 


95 

98% 

21 s 

In la ipdllKUnU ‘88- 
Da UVpe lire. La *90 — 

Da7%jxADb69-9Z 

Da 12*6* Itn. La 1992. 

+ + + ♦ + 
UM 

riH 

10.84 

1135 

886 

1189 

Rir 

fl7*' 

Do. Sfrofl -91-94 

90%tdf+% 

9.2! 

82 1 

Da 8%pcLu ro2-97 

973+% 

9171 


FOREIGN BONDS & RAILS 


Iceland 6*2pCB388. 

Dal4*speLn.2016 ) 127%>dj-^ 

Ireland 9 Vk ’91-96 
Jam 6% '8388— 



+ re Die % Beta. 
I - I Cm I YieM 


(+1 


(738 

H.A2 

(435 

4Q0 

10.78 

1430 

1138 

9.46 

810 

127 

D200 


Bdharen Brewerr 
B ortrtnQ tmg 
Brown t Matthew)—) 
Buckler's Brew. 

BulmerJH J*J 5p 1 

Duri a u wBdd Brewery 
Oari, (Matthew* _ 
Derentsh CLA.) 5p 
Do43pcC*2reP»J 

liEWrMK Fere ■**□-] 

toFBrSnitfeTiurAaJ 
(CrefnaU Whtler— J 
. Cta. S 95pcC»Pin 

ter — 


1 Da 5%pc Dir Pr# — ) 

DoB’rptataLn 

pUgNjad Dets-ZOp 
IlmrergnrdM Data. 

IrhhOHWm 

ha 


[725 MaxtaafMJrtta %* J 


MantaThaneBau- 
350 tf M Hir townWne- 
215 UKtaatal. 


AMERICANS 

Price 


147 VflLiWetajlOD — 


12% 947P 

S’ 

47% 

14% 132b 

K 2 

90*J 
20% 

B7bp 31 

12A873P 

3^i « 

82a 57Bp . 

49*i 34VBellAitanilcSl 
15 bZBn (fBeth Steel 58 
Z2% 


SI A -4 

tare M.Y. 510. 
IXCare. 


17 Dewater la 
ZlyBittwiTg-r 


. JBitiwiTg-f e». lfi*jc — | 
15 Bnmswic* 


__ _CPC Intta. 2Sc — 
18%k»CorpU33U» 

lBVCalFed ire 5160 1 

31 yCansbeU Sam 30c. 

. Z7ycaierpiter Tnddrii ^4 
30to TCanerwCore.aie — 4 
Z4yc«ie MTrtn 1123 — i 


Me 

Gras ICVr 


163 (Scott & New 20o- 
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LONDON STOCK EXCHANGE 
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Account Dealing Dates 
Option 

♦First Declara- Last Account 
Dealings tinns Dealings Day 
July 14 July 24 Joly2S Aug 4 
July 28 Ang 7 Ang 8 Aug 18 
Aug 11 Ang 28 Ang29 Sept 8 
•"Kew-«uw" dwihfls nay taka 
ptu* from 9.30 am two business days 
Miliar. 

He improving sterling/oil 
situation continued to boost con- 


Good response to improved political 
and sterling/oil situations 


bearish circular. General Ac*J* 


S deuce Is London stock markets dent recovered 10 to S29p and 
yesterday. Investors were also GRE moved up 6 to 855p. Among 
encouraged by a more favourable Lloyds Brokers, Stewart Wright- 
political background In the wake son, recently the subject of 
of Tuesday’s opinion poU. This rumours concerning a posable 
showed that the Government had bid from Citicorp of the US, 
recently regained some of Its returned to favour and closed 12 
lost popularity despite criticism better at 454p. Other old take- 


of its leadership. 


over favourite Sedgwtek added 4 


Publicity given to the CBI afresh to 367p. Equity and Law 
gloom on UK industrial trends highlighted Life issues with a 
failed to curb investment eothu- gran of 10 at 248p. while Legal 
siasm and values moved higher and General put on 8 at 245p. _ 
from the opening bell. Gilt-edged Confirmation that the Office of 
securities led the way with assist- Fair Trading Is to ask the Hono- 
ance from US bonds, which polies Commission to inv estiga te 
staged a welcome recovery on the “ tied ” public house system 


had scant effect on leading 

brought fresh gains Breweries. An initial mark-down 
longer Gilt maturities merely served to entice ” cheap ” 


Tuesday. Domestic and foreign 
buying 
among 


ranging to } or so until the tone support and most (dosed only a 
softened late to leave mart mum shade easier for choice. Whit- 
risee of l bread A eased a couple of peace 

Index-linked Gilts featured to 268p: toe company has. agreed 
after announcement of the allot- toe purchase of the lfrstrong 


meat details for toe new £400m Wendy 
issue of Treasury 2} per cent chain 


hamburger 
for £6 .8m. 


restaurant 
Among 


2016 “A”. Applications were met Regionals, Buckleys, the Uanlelll- 
in full at a tender price of £97 based concern tong-regarded as a 
but insufficient was left of the takeover candidate, eased toe 
issue for it to operate as a tap turn to 104p following news that 
when dealings begin to fa morn- the Virani Group disposed of its 


FINANCIAL TIMES STOCK INDICES 



Mr 

X 

Ml 

29 

Ml 

a 

Ml 

25 

24 

B 

fioeerassadScn 

8935 

Kl 

ED 

8939 

8939 

8388 


9602 


9676 

9603 

9583 

8836 

Ottfroryf 

ypm* 


T,MSR 

1,9M1 



Gold Maes 

19U 


1993 

1967 

195.9 

3306 

OnLDIr.YMd 

Ul 

434 

436 

436 

436 

4,96 

EandvYU.%(fnfl) 

UL49 

lO 

1042 

10.43 

2049 

12JB 

IVE Ratio (*«}(*) 

lira 

1L73 


1167 

1139 

KU2 

Total BarpriroCEst) 

21.150 


2U20 

22836 

22,986 

20216 

ExpjhjrTiOTBner £m.__ 

— 

43620 

45831 

52609' 

PI u. 

33226 

EWyBmate 

_ _ 

19,318 

19A68 




Stares Traded (mO. _ 

— 

20.9 

2992 


2382 

1728 



nan 

Lter 

9431 

BOM 

(18M) 

cwu 

9768 

6655 

(7/7) 

earn 

V42S.9 

18943 

13MI 

aw 

3978 

‘1IK 7 

(27m 

asm 


Snce Cooptation 


to* 


127.4 

CMOS 

WIMT) 

L435.9 

avw 

7347 

asosu 


4908 

arum 


00/79 

4M 

BWW 

435 

gyxaru 


ACTIVITY 



Ml 29 


Jab 28 


1190 

307J7 

1262 

X23L5 

9223 

9268 

U?JI 

3273 

1304 

33L2 

9886 

9676 


Opening 

12736 




11 a.m. 
1279.7 




1 p-m. 
12798 


2 P-fTL 

12SL0 


3 pan. 
1282.7 




Beds MO Bart. Seq 13710126, Fixed lot 192^ Ortbray V7/35, Said Mints J2H55, SE AttMfr 1974 -Mi- 1124 , 


LONDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026 


i begin i 
ing. Although sealing below the 
session’s best, index-linked stocks 


disc lo sable stake In the company 
earlier in the week; Be (haven, in 


recorded improvements stretch- which Vlram recently sold_a 
ing to 4 . 


turn for the better as investors 
displayed renewed enthusiasm 

. _ for the sector. Burton recorded 

15.58 per cent stake to Geneva- a rise of 12 at 278p and Store- 


the equity, closed unchanged at 232p asdiTcSfa Vlyella at 


port couple d WKhfresh ujqutnes g2p, after 60p. Revived specula- 482p. Dixons finned 6 to 334p 
f ™™. tive demand lifted Greene King and Woolworth advanced 25to 

SrSSrSS 630p, ae 1 ‘ tt “ mM, ‘ 

day's recovery a stage further. 

Tarmae hardened a couple of 
pence to 462p, while Taylor 
Woodrow rose 7 to 312p. RMC 
revived with an improvement of 
8 at 638p and Redland hardened 

emergency 2 to 420p. Blue Circle, however. Cooper appreciated 7 at 192p 
slipped 6 to 575p reflecting con- Ac&is Jewellery, on the otoei 
cem about its South African hand, lost a penny at 12p fol- 
interests and rumours of a lowing news of the annual 
broker's bearish circular, deficit. Uncroft KUgour, which 
Cement Roads tone attracted recorded a speculative rise of 
further Irish buying and firmed 18 on Tuesday, were suspended 
2 afresh to 123p, while Harley at 240p at toe company's request 
gained a penny to 113p. Else- pending an announcement; 
T Ordinary Share Index* closed S*® 1 ** encountered a dealers expect a bid for toe 

.7 up on toe day after standing &UTT ? specuiative buying on company to be announced in the 


In further useful gains in toe FT 
Indices. From midday onwards 
the market quietened but toe 
tone was fully maintained, 
helped by a report that Opec 
ministers were focussing on 
interim voluntary output 
restraint as an 
measure. 

In toe after-hours’ dealings, 
however, many blue chips drifted 
away from their day's peaks. 
Dealers blamed this on Wall 
Street; which after Tuesday's 
aborted rally, weakened again In 
the early trade yesterday. The 
FT ‘ 

8 


ing takes place today. Elsewhere, 
mall order concern Freemans 
attracted speculative support 
and closed 18 to the good at 
420 and W. R Smith “A” 
gained 14 at 276p. Ratners, at 
191p, and H. Samuel “A", at 
162p, rose 10 apiece, while Lee 


next Wednesday’s interim state- 
ment and closing 11 higher at 
346p. Hawker firmed 8 to 529p 
and Vlckezs edged up a couple 
of pepce to 423p. MS Inter- 
national responded to the good 
recovery in annual profits by 
rising 6 to 112p, after 114p. 

Recently-dull Food Retailers 
staged a useful recovery. Dee 
Corporation led the sector 
higher, rising 10 to 240p, after 
213p, on talk of a broker’s 
recommendation in the wake of 
the satisfactory annual results. 
Teseo improved 4 to 362p, while 
ASDA-MFI and J. Sainsbory 
both hardened 2 to 138p and 
372p respectively. William Low 


toe broader-based FT-SE 100 
Share Index ended 9.9 better at 
1566.3, after 1570.8. 

Barclays lower 

Fears of economic sanctions 
against South Africa prompted 
weakness in those banks with 


1L7 hfcfief* T am! sEStarfy. *“ et , injection . , hopes _ and next few days. 

JST&2 & tafcoJS? ttS n Among ihe Electrical leaders, 

SSe^il acSSition rfLoSe »«“ ”f n d 2 

Exploration. Higgs and Hill Progress to 192p before drifting 

moved up 7 to 607p in a P r^?i 

restricted market and John 

Mowiem rose 8 to 386p, but John “MS™* fig *2! 

Lalng gave up 6 more to 4S3p. S_2P , ?|| m 2L3F®& 

— — x- — HeUcal Bar firmed 5 to 232p, S5J^ES^S« 10 f2 

substantial interests in that area, but USM-quoted Polypi pe, at Ferranti, the subject of 

Barclays fell 15 to 512p and 135p, encountered profit-taking continued bid ,*2 ea S atI0n * 
Standard Chartered declined a and lost 5 of Tuesday’s specu- S*lued 4 further to 118p. Buyers 
similar amount to 732p. Else- lative gain of 17, showed revived interest in 

where. Midland firmed 4 to 552p Amstrad which touched 124p 

in anticipation of today’s interim Ia remained a relatively before closing 10 higher on toe 
profits, while NatWest hardened neglected market and settled a day at 122p. Slick, reflecting a 
a penny more to 51Sp, after 520p, shade cheaper at 992p. Coalite, newsletter recommendation, 

‘ a couple of pence off at one 5M£SS sUTSeS 
stage, picked up following the SSrortSfor a gataot 10 at 
annual meeting to close un- 
changed at 289p. Wazdle Storeys 
hardened 3 to 33Sp and recently- 
dull Foseco improved 5 to 239p. 

Reabrook gained 7 to 89p, after 
9Ip, on vague takeover rumours. 


Ac&is Jewellery, on the other revived strongly and closed 20 

higher at 550p. Elsewhere. 
Associated British Foods picked 
up 6 to 296p and Fitch Lovell 
rallied 5 to 245 p. Somportex 
added 3 to 215p on toe return 
to profitability and Greggs 
hardened a couple of pence to 
240p in reply to toe good annual 
results. Recently oversold Ber- 
nard Matthews found support 
and rose 15 to 23Sp, but Cullens 
shed 5 to 190p following the 
chairman's warning of con- 
tinuing losses. Cadbury 
Schweppes settled a penny 
cheaper at 167p, after 171p, 
following US selling after hours. 

Among Hotels. Lad broke 
moved up to 347p before easing 
back to close just 3 dearer at 
344p. Mount Charlotte, a rising 
market of late, were unchanged 
at 89p following the annual 
results. 


following comment on the Im- 
pressive first half figures. Lloyds 
cheapened a few pence to 392p; 
Lloyds merchant bank yesterday 
announced toe launch of a 
USSfiOOm perpetual floating rate 
note issue. 

Composites regained some com 
posure after Tuesday’s setback 
which stemmed from publicity 
given to stockbroker Messers 


lOOp, while acquisition news 
left Microgen a like amount 
dearer at 368p. United Scientific, 
recently bought on takeover 
hopes, reacted 8 to 155p. 


Glaxo improve 

Buying interest revived in 
selected miscellaneous industrial 
leaders, with Glaxo advancing 
to 975p before settling a little 
below the best with a rise of 
18 on the day at 97Qp. Trafalgar 
House were again wanted and 
put on 7 further to 262p, while 


distinctly firm appearance, with 
Leading Stores took a distinct GKN attracting buyers ahead of 


Leading Engineers took on a Reed International improved 6 


FT-ACTU ARIES SHARE INDICES 

These Indices an the jeint compOatioa of the Fiaa&cial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


FT-SE UtStUREINBEXf. 


Wednesday July 30 1986 


Figures In parentheses show ontoer a 
stocks per section 
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se m 

1 M-l 


i 

r^n 

51 

Oil & Gas (17) _ 

11B7A8 

+12 

1721 

734 

695 

4146 
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,.Mr,| 

119* WE 


i.v i.- M ;ji Ttotommmi 

i :m 

ej 
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e sa 

EH3 

ID-J 


rr^ra 




1 

+04 


mt-1 

— 



LuiJ 

Fv^*7 

rrrj 




-69 

1768 

547 

725 

Brl 



Tr'^r 

L ' ■ * ■ 



1 '-I*. 1 1 

+13 

— 

448 


1727 

81931 

82436 


717.97 



48034 

+04 

— 

453 

— 

946 

47839 

48160 

i KtViV! 

361.95 



121768 

+03 ■ 

838 

3-92 

1524 

2340 

3207.96 

119933 

* l.'A . 

rrrrm 



325.96 

+06 

— 

334 

— 

436 


32805 

raia 

224.97 




+13 

535 

332 

ED 

10.95 

77302 

77100 

76691 



“a:- i ' ,l r'" | i'P^Pto88tata| 

33671 

+06 

80S 

436 

|L^ | 

5.98 

33432 

33760 

33732 

26641. 

71 

Invesnnent Trusts OOU _______ 


+04 

— 




31 .T 

1/ .r 



81 

Mining Finance (2) _________ 


-69 

14.70 


Ed 

lEa 

t\77T~ 

” L V-y 


1 -<-E 


Overseas Traders 04) _ — 

fs’s ■ 

—OS 

11.92 


NTH 



1 illl 




Index 

No. 


15663 


I Day's! 
onfli 


+9.9 


Dtfs 

HWi 


15708 


Dart 

law 


I1558J 


Tb 

* 


* 


Fri 

§ 


Yew 

ago 

totrad 


155M 


trig 


154914 


§ 


15458 


* 


1547.7 


July 

Z3 


35723 


FIXED INTEREST 


PUCE 

INDICES 


5jears- 


5-15 years—. 
Over 15 years- 
Irredeemables — 
All stocks — 


Msx-LMttd 


Over 5 years. 
All stocks— 


DdHtottAlom. 


Wed 

Ml 

X 


12223 

149J8 

14279 

163.99 

33787 


11337 

13543 

13585 


11987 


8440 


toq 

% 


+&2Q 

+033 

+•81 

+036 

+032 


+4U1 

4036 

+033 


+489 


-020 


Tea 

Mr 

29 


123.99 

14032 

14884 

36MB 

13683 


11582 

11467 


119.79 


8457 


niaO. 


mag. 

1986 

todae 


689 
7.99 
7.93 
7 SO 
768 


ua 

L99 

184 


588 


3.73 


AVERM E CROSS 
KDEMPTIOU YIELDS 


IB 


Low 
Coepns 


5 
15 
25 
5 
15 
25 

Hldi 5 
15 
25 

lnedeenfaks— 


ran. 

lean 

jean 

yon 1 

years.— — .] 
jess 


nr 

yean. 


todex-Ltatod 

lotofn rate 5% 
Inflate rate 5% 
Infbt'nratel0% 
InflaTniNelM 


-5IR.J 

0ver5 yrs_. 

5yis._ 
Over 5yn.„ 


MU 


5 yean. — J 
15 yean..™ 

25 yeas. 


Wed 

If 


&Z1 

938 

MB 

951 

958 

9S8 

9£0 

965 

949 

928 


382 

354 

236 

338 


3409 

1442 


3498 


Ths 

* 


424 

922 
925 
957 
955 
955 
Ut 
9 JD 
955 

923 


386 

356 

268 

340 


I486 

2044 

1458 


1488 


126L7 


Year 


m«n 

1418 

1419 
14M 
1854 
1011 
1494 
1467 
1419 
9.99 


40 

U 

48 

48 


1146 

1134 

Z182 


1LO 


fOpentag Index 15587; 10 am 15664; 11 an 25676; Non 15605; 1 pn 15688; 2 pn 15704; 3 pm 15707; 330 pn 157U6; 4 pn 35708 


LondM 


Satordw tones. A new Ed of ooosdtaiegts 
oeEC4P4BY ( price 15p,tvpoa28p. 


to 243p. PlBdngton Bros closed 
5 better at 413p after the ann ual 
meeting. Elsewhere, British 
Aerospace were supported at 
4S8p. up 15, on news of the 
Weybridge rationalisation pro- 
posals, while En glis h China 
Clays closed 17 higher at 325p 
following a Press suggestion of 
a possible bid from BTR. John- 
son Mattoey, still reflecting 
recent newspaper comment. 
Unproved 5 further to 198p. 
Hawley, a dull market earlier 
in toe week on talk that it may 
Tnakfl a counter-bid for Bren- 
green, rallied 5 to 99p. Williams 


Holdings rose 15 to 645p and 
Scapa Group 13 to 488p, while 
BBA continued to attract buyers 
and put on 10 more to 228p. 
Times Veneer dosed a shade 
lower at 64p; it was announced 
(yesterday that Swissville has 
acquired a 15.76 per cent stake 
in the company. 

Leisure issues featured Zefc- 
ten which advanced 8 to 181 p 
in response to toe pleasing 
preliminary results. 

T. Cowie were again to the 
fore In Motors, touching 197p 
in toe early trade before 
dosing, a farther 2 dearer at 
194p on buying ahead of the 
interim figures on Monday. 

Contrasting features emerged 
among Paper/Printings. Wace 
reflected acute disappointment 
with the omission of an Interim 
dividend and dropped to 58p 
before dosing 11 lower on 
balance at 61p. Overseas con- 
cern K3 earfold plummeted 32 to 
a new low of 65p following news 
of toe near 40 per cent interim 
profits contraction, but specu- 
lative buying ahead of today’s 
preliminary figures helped David 
S. Smith jump 16 to 258p. Boase 
ManHwii Poffitt rose 9 more to 
260p and improvements of 4 and 
7 respectively were seen in 
DBG, 280p. and Osborne and 
Little, 277p. 

Leading Properties made 
steady progress to dose at the 
day’s best. Land Se curitie s 
finned 4 to 326p, as did HEPC, 
to 337p. British Land continued 
to attract support and added 3 
more to 173p, while Hammerson 
A rose 10 to 440p. News of 
another bid approach in the 
sector enlivened several second- 
ary issues. Inuy jumped to 375p 
prior to dosing a net 45 up at 
355p on the announcement that 
toe company Is In talks which 
may lead to an offer. United 
Real, currently in bid discus- 
sions with Mountleigh, rose 40 
to 880p. while Property and 
Reversionary firmed 4 to 228p. 
Elsewhere, Abaco gained 5 to 
74p following shareholders’ 
approval of toe acquisition of 
estate agents and chartered sur- 
veyors Messenger May Baver- 
stock. Marler Estates rose 10 to 
575p awaiting today's annual 
results. Belgrave Holdings 
attracted support following the 
annual meeting and gained 9 to 
134p in a restricted market 

In Textiles. Laroimt gamed 8 
to 158p followin g spe cul ative 
support and Dawson Inter- 
national improved 6 at 250p. 


Illing w ort h Morris, reflecting the 
joint venture with Asahl, toe 
largest processor of synthetic 
fibres in Japan, dosed 4 higher 
at 116p. 

Mercantile House hardend a 
penny to 293p, after 297p, follow- 
ing the good annual results, 
while stockjobbing concern 
Smith New Court rose 8 to 160p. 
Elsewhere in Financial Trusts. 
Authority Investments fell 30 
more making a two-day relapse 
of 120 at 3wp on toe announce- 
ment that toe offer from Messrs 
Backhouse, Campbell and Inns 
had bebn extended to August 14. 

The oil majors gave a dis- 
tinctly brighter performance as 
optimistic reports from the Opec 
meeting In Geneva filtered 
through to the market. With 
crude prices also finning up, the 
leaders enjoyed their best ses- 
sion for some time before turn- 
ing down on early Wall Street 
influences. British Petroleum 
dosed a shade below the best at 
S75p, up 10, while Shell were 
finally 3 dearer at 803p, after 
807p. Britoil rallied to 113p prior 
to dosing only 3 better on 
balance at 108p, while LASMO 
ended 3 higher at 96p after early 
progress to lOOp. 

Lonrfao continued to reflect 
adverse Press comment and fell 
9 further making a two-day fall 
of 19 at 219p, 

Having put on a steady-to-firm 
performance over toe throe pre- 
vious trading sessions. South 
African mining markets suffered 
a sharp reaction as toe threat of 
economic sanctions against toe 
Republic increased following Sir 
Geoffrey Howe’s failure to win 
concessions from Pretoria. 

TniH»i demand for Golds from 
Johannesburg in toe wake of the 
dull showing by Financial 
Rand was more than countered 
by offerings from other inter- 
national centres. However, 
dealers reported little selling of 
substance and again held the 
view that any further downdrift 
in leading Golds presented a 
buying opportunity. 

Nevertheless, heavyweight 

Golds dosed at or around toe 
day’s lowest with Vaal Reefs 2} 
down at £34# and Axngold over 
3 points cheaper at a year’s 
low of £32. Among toe more 
marginal counters, Blyvoor dip- 
ped 18 to 254p and Durban Deep 
fell 14 to 301p. The FT Gold 
Mines Index dosed 1L8 down at 
193.2. 

South African Financials 
displayed sizeable losses with 
Joburg Cons 3 lower at £51 and 
Asglovaal 2 off at £21. Anglo 
Corporation fell 50 more to 640p. 
De Beers finished 22 cheaper at 
390p and M Anamint ” shed S 
points to £40. Platinums, sup- 
ported recently amid worries of 
a possible disruption to South 
African supplies, also, gave 
ground. Impda, 590p, and 
E as tenburg, 575p, dipped 25 and 
40 respectively. 

London-domiciled Financials 
displayed modest fails despite 
the relati ve str ength of domestic 
equities: BTZ eased 4 more to 
540p, while Consolidated 'Gold 
Fields fen 5 to 422p. 

Traded Options 

Dealers again reported In- 
creased . Interest in Traded 
Options. Total contracts trans- 
acted amounted to 18,483 — 
12.776 calls and 5,707 puts. 
Despite the recent weakness of 
toe underlying shares, operators 
displayed fresh enthusiasm for 
Lamb® calls which attracted 
1,684 trades with business well 
distributed throughout toe 
various series; Lonrho also 
attracted 746 puts. British Tele- 
com remained in favour with 
1,413 calls and 302 puts done. 
The FT-SE 100 index contri- 
buted another useful evenly- 
balanced turnover with 1*389 
calls and 1,077 puts struck. 



TRADITIONAL OPTIONS 

First I*** Last For Times" Veneer, Hooter Re- 
Deal- Deal- Declara- Settle- sources, Davies and MHcalfe, 
lugs tags tion ment Thomas Marshall (Loxley), 
July 21 Ang 1 Oct 23 Nov 3 Notion. Hampden Home-care, 

Aug 4 Aug 15 Nov 8 Nov 17 S£Z!* iSS* 

AnvUt Sent 5 Not 28 Dec 1 fort, Abaco Investments, n ace, 
Anglfl bept 5 jyovzw wee j. Martin Ford ^ Barratt Develop- 

F or rate indications see end of meats. Next, Rockware, Johnson 
Unit Trust Service Mattoey, Caffyns, Enterprise, 

. raiTS-fLSr 

Included Barclays Bank, Thurgar We llman, Fare el! and 

Bard ex, Amstrad, Noble and pint National Finance. No puts 
Lund, Polly Peck, Britoil, “The or doubles were reported. 

YESTERDAY’S ACTIVE STOCKS 

Above nwifi sctMry wn noted In the Mlowlni itoeka jmutdoy 

Posing Day's Closing Say's 

Stock 

British Aarospscs .. 


Cowis fr.l , 

English Chins Clays... 
Enterprise Oil ......... 

Imry Property ....... 

Lonrho ..... 


pries' 

changa 

Slock 

prico 

Chftngo 

488 

+ 15 

MS InwmathHial ...... 

112 

J- 6 

194 

+ 2 

Ralfi*ra .................. 

191 

+10 

325 

+17 

Royal insure nc* 

E42 

- 2 

101 

+ 5 


118 

+ 1*a 

355 

+45 

Smith (David S.) 

258 

+ 16 

219 

- S 

StorahouM ...... 

328 

+ 1fl 


TUESDAY’S ACTIVE STOCKS 

Based on bargains recorded la SE Official List 



No. of 

Traa. 

Day'n 


No. ef 

Tuas. 

Day’s 


change* ctoaa 

changa 

Stock Chacons 

ctoaa 

change 

Britoil 

... 25 

108 

+ 4 

Smurfit {Japan) 

13 

2*8 

- 8 


— 21 

188 

+ 6 

Midland Bank 

13 

M8 

+ 3 

NatWest Bank 10 

517 

+ 5 

BAT Inda 

12 

39S 

- 3 


.... IS 

383 

+ 13 

Brit Aerospace 

12 

*73 

+ 8 


— 14 

T7pm 

*— 

Cable and Wire 

12 

655 

+ 8 

Parkfiald __ 

_.. 14 

E25 

“10 

Hargreaves _. 

12 

235 

.+ 5 


t Nil paid. 


RISES AND FALLS YESTERDAY 


Britfeb Funds - 

Co f p ois ti cn s, Dominion and Foreign Bonds 

Industrials 

Financial and Propaitlas 

O ils 

Plantations 

Minns 


Totals 


Keen 

Fan* 

Sum 

1T1 

0 

4 

IS 

3 

<9 

3*9 

171 

B90 

149 

S3 

3*8 

22 

22 

72 

1 

0 

14 

IS 

83 

B7 

SO 

79 

131 

718 

441 

1.893 


NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (28) 

BREWERS (1) D evanish (J. A.). 

BUILDINGS (3) Csmant-Roadstone, 
Tytang (Conn.). Wigging Grp. 
CHEMICALS (1) Reabrook. STORES 
(2) Ratners, Samuel (H.) A. ELEC- 
TRICALS (Z) Amstrad. Plasmac. 
ENGINEERING (3) Cerclo. Dstritand 
Stamping, Wagon Indl. INDUSTRIALS 
(4) Dominion Int.. Hargreaves, Main- 
met, Southern Business Gra. PAPHt 
(1) Smith (David S.). PROPERTY (S) 
Balgrsve, Imry Prop.. Land Invaitors. 
Lon. Shop Prop. SpcCv. '94-99, New 
Cavendish Eats, shipping (1) Lon. & 
O’sast. Frtre. Pfd. Ord. TRUSTS (4) 
Govatt Oriental. Murmy Smaller Mar* 
kata. Do. B. US Deb. Corp. MINES (1) 
Great Victoria Gold. 

NEW LOWS (44) 

AMERICANS (4) BASIX Corp.. Beth- 
lehem Steel. Chemical Naw York. IBM 
Corp. CANADIANS (2) Can. Imperial 


Bank. Gulf Can. BANKS (1) first Nat. 
Financa 6Jpe Cv. Cm. Rad. PI. 
BUILDINGS (T) May & «■*»•”• 

STORES (1) Aral* Jewellery. B£C- 
TRICALS (5) Black 9 Decker. Micro 
Focus. Process Systems. TDK Corp., 
Wayne Kerr. FOODS (11 Cullen's. 
INDUSTRIALS (7) Brit. Blood ttock. 
Brit. Island Airways. Eastcourt. Bkam 
AS. Lodge Care. Maxiprint, Mitchell 
Cotta. INSURANCE fl) Travelers. 
PAPERS (1) Klearfold Inc. SO UTH 
AFRICANS (1) SASOL. TRUSTS (4) 
Alva Inv. Trust. Independent lnv„ 
North Sea Aerate, Ivory » Sima. OILS 
(I) HarnDton Oil Corp- Magnet Grp.. 
Meridian OIL Monument on. Moonte 
OH. Southwest Ra*. MIMS (11) Dur- 
ban Deep, BIGO, Via Won tain. Stilfon- 
teln, St. Helena. Anglo Amer. Coal. 
Anglo Amer. Gold. Anglovaal, Gold 
Fields SA. Mlnorco. Mueto Expla. 


BASE LENDING RATES 


ABN Bank. 


Allied Arab Bank Lid.. 

AlUedDnnbar&Co 

Allied Irish Bank . 


% 
Vk 

18 
18 

— 18 

American Express Bk 10 

Amro Bank , |g 

Henry AM hartiwr „ IB 

Associates Cap Corp 10 

Banco de Bilbao r .„ , 18 

Bank Hapoa Hm. u 

BaakLeuoi(UK)..M M 

Bank Credit A Comm 16 

Bank af Cypres is 

Bank of Ireland.. ________ lfl 

Bank of India 19 

Bank of Scotland _______ if 

Banqse Beige Ltd lfl 

RnrolgvwRwHb )g 

Bfnchnmrk Trnst Ltd 10 

Beneficial Tnmt Tfd 11 

Berlins Bank AG 10 

Brit Bk. of Mid. East y 

• Brown Shipley _____ is 

CL Bank Nederland 10 

Canada Permanent ____ j§ 
CayserLtd — 10 

CwdarUnldlngL U 

• Charterhouse Bank.,,, .. u 

Citibank NA., 10 

Citibank SavingB ______ |18K 

City Merchants Bank 10 

Clydesdale Bank 10 

Comm. Bk-N. East 18 

Consolidated Credits. 10 

Continental Trnst Ltd. 18 

Co-operative Bank n$ 

The Cyprus Popular Bk_ lfl 
Duncan Lawrie — ______ 10 

E.T. Trust 11 

Equatorial Tst Corp. pk_ it 


First Nat Fin. Carp U 

FlrstNatSecLtd H 

• Robert Fleming* Co 10 

Robert Fraser &Ptn II 

Grindlaya Bank ■■-■■■ tto 

• Gninnesa Hnhnn ■■■•■— 16 

• Hambras Bank — It 

Heritable 4 Gen. Ttust — 19 

• Hill Samuel — 

GHoarefiCo — 18 

Hongkong 4 Shanghai— It 

Knowaley&Co.Ltd 16V4 

UoydsBank_ 79 

MaseWestparLtd. HI 

Meghraj&SonEL M . — 18 

Midland Bank 28 

• Morgan GrenfinTl .. — — — 19 
Mount Credit Carp. Ltd __ 18 
National BkofSowatt — 26 
National Giro bank — 30 

National Westminster 18 

Northern Bank lid 10 

Norwich Gen. Trust—— . M 
PKFinans.Iati(UIO_— . HH4 

Provincial Trust Ltd 11 

R. Raphael 4 Sons 19 

Roxburate Guarantee— 11 
Royal Bank of Scotland— 19 

Royal Trust CaCanada__ U 

Standard Chartered 19 

Trustee Savings Bank-__ 19 
UDT Mortgage Express _ fill 
United Bank ofKmrait — lfl 
Uuhed Kxrahi Bank— — 10 
Westpac Banking Cary _ lfl 
WhlteawayLakllaw—. — . 1846 
Yortabiro Bank ... lfl 


_ Mentos of the Accepting Houses Committee. * 7-dw departs 559%. 1- 
moMh 683%. Tap Tier— £2S,0tXH- at 3 mORtts' n o tice 9.72%. At cali 
when £10^00+ remains deposited, t CaU deposits EMM 0 and over 6t«% 
grass. 1 Mortgage base rate, i Demand deposit 58296. M ortag e 11%, 


LONDON TRADED OPTIONS 
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FT-SE 

ta j pi 

<*137U 


1523 

1350 

1575 

U00 

1625 

26S0 
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1700 


Srat 


OtL 


1 

to 

s 

5T 

to 

SB7 

132 


. 7 
IS 
26 
-40 
:«0 
- *5 
2» 


Option 

CALLS 

| PUTS 

a 

n.^ 

ira 

ra 


MUM 8k 

1*552) 

Li 


70 

33 

n 

D 

50 

a 

20 

62 

m 

12 

35 

25 

P. SO. 
(*49D 

m 

40 

9 

2 

50 

27 

10 

67 

42 

a 

5 

a 

w 

fi 

u 
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a 
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11 

a 

2 

6 
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20 

62 

U2 
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32 

70 

US 
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38 

74 
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U7 
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7 
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IBB 

110 

112 

0 

0 
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K 
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oominr-i 

Mar 

Baectra 

(*406) 

u 



ss 

39 

17 

7 

65 

43 

X 

17 

a 

53 

X 

a 

2 

9 

a 

57 

6 

15 

32 

62 

to 

22 

X 

65 

Basis 

(•2599 

N 

44 

2b 

12 

33 

a 

m 

2 

4 

12 

~7 

15 

to 

to 

BTR 

(*298) 

M 

a 

*9 

a 

45 

33 

a 

13 

a 

15 

23 

Ban 

1*765) 

N 

40 

15 

6 

70 

a 

17 

BO 

50 

a 

a 

a 

so 

90 

X 

57 

X 

BhnOrcte 

(*575) 

LI 

45 

16 

6 

63 

37 

to 

a 

a 

75 

Pi 

15 

38 

75 

Do Bean 

was 

y 

70 

37 

17 

9 

65 

40 

27 

So 

55 

s 

a 

xa 

60 

85 

ia 

75 

ltt 

Bam 

(*330 

380 

330 

360 

38 

18 

5 

48 

a 

u 

~S~ 

34 

23 

3 

» 

7 

16 

94 

22 

22 

X 

GKN 

(*345) 

300 

330 

3M 

990 

i 

51 

39 

a 

9 

49 

a 

27 

3 

7 

ZL 

49 

5 

u 

a 

a 

u 

» 

a 

(*973) 

900 

950 

MOO 

ins 

110 

73 

50 

X 

MO 

105 

80 

U 

133 

ua 

90 

40 

65 

100 

35 

X 

X 

210 

to 

a 

HO 

Hamon 

(170 

235 

150 

160 

MO 

200 

41 

a 

17 

6 

2 

a 

14 

6 

29 

18 

to 

1 

1 

14 

» 

Fl 


m 

62 

35 

22 

70 

47 

25 

60 

40 

u 

a 

X 

9 

W 

i 

« 

S 

s 

2 

65 

as 

a 

7 

77 

50 

32 



» 

35 

5T . 

«S ) 

300 

330 

360 

390 

| 

I 

53 

35 

18 

47 

2S 

i 

1 

i ' 
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hursdav Julv 31- 1986 

. T- " 


, m ,r : 

■g , ' 

■* 

; j: .- . 

'i. • * - - vS 

- :A •• '■ - 

GERMANY;. ’ - 


.. . July 30 J 

Prloo ! + or 
Dm. — 

ABO.... 

AHIanz Vara.-.-- 

BASF:- - 

Sayar — V-— 

Bayar>Nypo 

Bayar-Varalh...... 

X70 • +3.7 
9,806 +50 
945.5 -0.4 
865 ' -OX 
3M , -20 

BOB j +8 ' 

•HFJhink — H 

BMW> 

Brown Boverl....,! 
CommMtbahk...' 
ContTGummU,. 

Daimlar-B»nz_... 

Dogmas 

D'acha Babcock.' 

SIB ■ +6 
484xr -2 
319.3 +0.3 
899,8 -2.3 
886-8 +2X 
1,196 —6 
384 +24 

i7» ; +i 

Dautaoha Bank. 4 70S +li 
Sratenar Bank- 4HX +5.3 

FaldJUuania Nbl 87® +? 

Hoohtlsf .; 1100' +100 

Hooohat j 840 +0.5 

Houch wtrka ..| 153.6 + 11-5 
Hoizmsnn IP )»,..) 060 - 

Huaaal J 

Karatndt 

Kaufhof. 

576 +3 

881 +8 
465 +9 

khd 

Kloeokner 

305 . -1 

78 ! ~0. 

Lurthanaa.~ 

iefl.G- -i-3.fi 


173 +4 

Merced as Hid....' 

Metallgaeall 

Muanoh Rueok... 
Nlxdorf 

BOB . +8 

380 

fi,S60: +io 
S8B ' + 14 

Rreusesg '. 

Rhein West Eleot 

Rosenthal. 

Scherlng 

Siemens 

Thyaaen 

171 +3 

190. 5 +OX 
336 

537 • +10 

606.6 +3X 
150.8 +2 



V.E.W. »i 

149.9 +2X 
498 ' 

Volkswagen 

463 -1 

ITALY 


July 30 

Price + or 
Ur* — 

Banco Com'le 
Baatogl-IRBS 

33,960' 

600 +10 

Cent rale 

C.I.R.... 

Credlto Italiano.. 

Fiat— 

General Asalcur-' 
itaicamentl» 

2.59fi: 

12,800 +80 
S.8SS +19 
14,380 -80Q 
140,500 -1,800 
73.600 +110 

Montedison ........ 

3,430 +30 

Pirelli Co. 

Pirelli Spa 

Sal p am. „ — .. 

SniaBPD 

Toro A sale. _■ 

7,510' +16 
6,540 —BO 
5,930 -150 
0,050 -HQ 
28,490' 

NETHERLANDS 

July 30 ' 

Price ‘ +- or 
Fla . — 
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»tions 

. \^r 5^u 

ra.V« **£ 

iff 

2 - *2 

r;3SS 

•-J2..H r-z5 

? E STOCKS 
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* 
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l STOCKS 


• it 


■" -i 

r .( 


fESTERDAY 

■» ! U a 



• - • I : 


A •; 

■■ •! < 


: *.:< 
c{\\ 
: 


• - < ; 

«. - * * - 







AUSTRIA 


July 30 . Pfie» . +or 

- .sen.. -— 1 


Credit'nrflt 

CoMitr a,8io: -ao. 

Interunfall. 43,-000 +60 
J untjbnniUiuBt.-. 17.300. 
L&enderbank — . -9,340' *30 
PerimooMr i«.«- ' WO . 

Steyr DaJffllaiw .----. 


BELGIUM/LUDpfflOURG 

. July io’.J. {PriM,v+or 

.» (TfJ. * ' >h ’ 


bai a,oM 

Bjtrrq. Gen- Lux- 15,500 
Banq. lntA.Uut-lWOtt 

Bo Kaert— i-; 1 1.^50 

Clmant CBft. — ., s i 7 S 
Codcertii 1M 

Dal hater*.. . - ; 3.B10 

EBES .-' 4,535 

EJeotrabeL 'W.MS 

Fabrlque Mat—; *X?9‘ 
OB inno BM JHO 
GBLiBrux] — 1 3,000 
Gtntnlt Bank... 5,700 

Ofivaart — 5,750 

Hoboken ; W 

i nf araoffl — WM 
KredratbanK-.. 18.300 

Pan Hldga-'.i^ .11,100. 

Patroflna ...» ®-522 

RoyjKo Balsa. ■20,830' 

5oc. OafLiaciflO- 8,870 
Sofina 0.500 
Solway. ..«. - 7,030 

Stanwick-lnti— - •. Sj» 
TrauUnol 5,400 

Wagon* Uta- ' 5.510 


via 

+iob 

-BO 


-40 

—6 

+ 10 
+ 40 
—20 
—■100 
+20 
-10 
-5 
+ 600 


-100 
+ 80 

-80 
—10 
+ 10 


DENMARK 

Ju,y30 ! +_ or 


Andaict>ankan»..| BBS j 
Balboa SXBiid ... ; 860 
Cop Handnla'rrK-. 265 ; 
D. EwkkortsO — 426 : 
Danake Bank...... 1 209 

Da Danaka Luft. 1,360 

East Asiatic- ' 196 ■ 

Fa ran ado Brygg.1,040 ■ 
Foronnde Damp.: 213 j 

GMT Hid- 430 , 

IX.ft.ft... - : 600 • 

Jyaka Bank— 640 

Nova inda* 260 

Prlvntbankan _ ... 869 . 
Provinabankan — 837 ■ 
SmkJth (FJL.I B... 267 ' 

Bophua Barand.... 766 
Superfo*. 286 1 


+ 4 
+ 15 
+ 4 
+ 7 
+4 
+ 10 
+ 6 
+ 30 
+ 7 

+ 16 
+ 16 
— 1 
+ 4 
+ 3 
+ 11 
+ 5 
+ 2 


FRANCE 

July 30 


Prlea ' + or 
Fra. — 


Emprunt «*, 1875 1,668 
Emprunt 7% 1375 7,830 

Acoor - ; 452 . 

AlrUqufdo 786 

BIC.... 562 

Eton groin - 8,030 ' 

Bouyguea— '1,300 i 

BSN Garvate........ 4,068 ■ 

CIT Aloatal 2,270 

Corrarour— ; 3,335 - 

Club Modttar l n-..t 585 -i 

Cla Banoalra 1.226 \ 

CoOmeB....... j 408.9, 

Damart..... 2,096 

Darty - 3.039 . 

Dumax SJL 1,570 

Eaux (Cla Qemj... 1,227 

Elf Aquitane 1 877 

EaaHor w B.sbo • 

Gan.Oocldantala 1,067 

imotai 1 59.3 ' 

Lafarge Coppaa. 1,420 • 

L'Oraal 3,845 

Lagrand. 4,526 i 

Btalaon* Ptioenlx 208.8; 

Matr* B_* ...» 2,316 I 

Miolialin B 3,295 ! 

MlcU.lClel— 1,700 i 

Maat-Ha<inaaay» 8,310 

Moulinex - 79 i 

Mont Eat !.„• 190.5, 

Pomod (Hoard ... 1,022 ! 

Parriar ■ 814 , 

Patraiea Fra.......l 379.6, 

Pflugeot S-A > 996 1 

PflniampatAi+l- 597 ., 
Radio tach— — »■ 855 : 
RedoOta 604' •' 

Rouaaal-llclaf».... 1,599 j 

Saflmag 43i I 

Skis Rosuignol. .-'1,320 • ; 
Talamac Eloct... ,3,880 
Thomaon iOflFj.-:l,B25 I 
Valeo..— — 472 ■ 


—2 
+ 20 

+ 5 

-IS 

— io 

+ 55 
—7 
—30 
+ 6 
—10 
+ 6.9 
+ 16 

+8tT 

+52 

— 

+2 
+ 1J 
+ 25 
+ 126 
+ 96 
+ 0.8 
-6 

+ 60 
— 1 
-0.5 
+22 
—11 
+ 2.6 
+5 
+ 5 . 
—12 
+ 5.. 
+38' 


+.85 
+ 19 


ACF Holding. 

AEGON 

Ahold 

AKZO - 

ABN— 

AMEV. 

AMRO. 

Bradaro Cart . ... 
Boa Kalis Waatm. 


Elaawar-NDU--! 

Fokkar 

Gist Brocadaa 

Halnakan....i 

Hoogavans — 

Huntr Doug NN 

int. Me ue Her 

KLM ...» | 

KNP 

Naardon - ' 

Nat Nad Cart 

Nad Mid Bank 

Nedlloyd 

Ooe Qrtnten 

Om moron (VanL. 

Pakhoad ■ 

Phi Horn • 

Rol ac».» 

RWAfflBI. .'..I 

RoIiiimj 

Rcrrento..-- ? 

Royal Dutch. 
Umlavar— — a— 
VMF S torK. ...... ~ 

VNU-, ; 

Waaaanao 

West Utr Bank. . ■ 


532 • -! 
100 + 0 . 8 - 

91.3 +2.6 
198 : +1.3 
601 : +3.6 

74.7 +0.2 

106.2 +1.2 
248 ; 

16.li +0.1 

208.5 - 

17.8 +0.1 

173.4 +0.9 
206 | 46 

84.5. -1.3 

53.6 +0.4 
164.5' +0.4 
106 . +2 

60.6 +0.1 
82.7 +0,7 

46.2 +0.3 
1B8.5 +0.5 

60 JS +0.2 
80 +03 

208.5 +1 

162 • +3 
605 

35.9' -03 
67 . — 1- 
47.3. +0J» 

89.4 

232.8, +OJ* 

81.2 -OJI 
80:1 -‘JOil- 

1^ +0.9 

4ffi.s; +5.5 
320 +10 

312 . +1.5 

78.3 +0.8 

SO 1 


NOTES — Prices on thia page are as quoted on the individual 
exchanges and are laat traded prleaa. S Dealings auapandad. 
*d Ex dtvidantf. *c Ex scrip issue, xr Ex rights., lea Ex all. • Pnca 
In Kromr. 


NORWAY 

. , . Price . + or 

July 30 Kroner - 


Bcrgana Bank.... 
Borrogaard 
Christiana Bank. 
DanNorekaCrad.- 

Elkem - 

Kosmos 

Kvaomer 

Norcom- ’ 

Norsk Data. 

Norsk Hydro.. 

Storebrand _ .. * 


!55 ' 

359 
174.5 
1SB • 
92 
140 
167.9 
94 
176 

iag.s 

267 . 


+ 1 

-OB 
+ 0^ 
-1 
-1 
+OJS 


—8 


SPAIN 


July SO 


! Prloo ' + ot 
P t**i - 


Bco Bilbao 

Bco Central 

Boo Exterior 

Bco Hispano 

Bco Popular. . 
Bco Santander... 

Bco Vizcaya 

Dragados 

Hidrola 

IbArduerOk. 

Petrolooa .... ... 

Telefonica. 


919 t +4 
691 —2 

373 

575 +5 

1.080 

712 -3 

1,300' +30 
319 ■ . . 
111.7 -1 
155 ' -I 
320.5 + 8JS 
281 : -0.3 


SWEDEN 
July 50 


Price + or 
Kronor — 


AGA 195 -5 

Ai fa- Laval B»- ' 316 +1 

ASEA -Freai ,560 -2 

Astra i Free i 666 —16 

Atlaa Copco - 213 

Cardo .Free'. 309 ' .. . . 

Cellulose 284 ' 

Electrolux B— ... 278 ■ +2 
Enoaaon — -.. 910 , —2 

Eoseita — a io —a 

Mo con Dom*jo- : aeo - ..... 

Pharmacia. • 211 ■ —X 

Saab Scan la Free 730 -10 

Bandvik ■ 1B2 - 

Skandla... 944 +2 

SKF ■ 396 . -8 

Sonnason, 185 - +9 

StoraKopparbrg.i 319 

Swedish Match- 359 . 

Volvo 382 -2 


S'YITZERLAND 


July 30 . Fra. ; 


Ad la Inti. 
Alusulssa. 


„ 6,490 
670 

Bank Lou 3,22s 

Brown Boverl— 1.740 
Clba Goigy — ... 2,990. 

do. (Part CortaV 2,290 
Credit Sulasa— 8.S3B 
Elaktrowatt— ... 8,979; 
Fischer iGeol..— 1,620 
Hof rjtocha PtCU 96,290 
Hoff-Roohe 1ii0.» 9,690 
Jacobs Suchard . 7,690 
Jelmoil— — — 3,410 
Landis A Gyr ' 1,770 

Nestle j 7.480 

Oor-Buahrlc 1,630 

Plrain. 428- 

Sandoz (Brj 9,900! 
Sandoz (Pt Cts)—t 1.616' 
Schindler (PtCtsi- 570 

-' 1.350 

SurveManea 7^76 

Swissair- I 1,400 

Swiss Bank -' 90s. 

Swiss Raima# — ‘19,400 
Swiss voHcabk—.; 2,380' 

Union Bank » ' 6,480. 

Winterthur Inh— ' 6,890 
Zurich liu. ! 7,100 


-90 

+ 25 
—20 
—20 
+ 16 
+ 9 
+26 
+40 
+ 1,000 
+ 150 
—100 
— 19 
-10 
—29 


AUSTRALIA (contbmd) 


July SO 


Prlea . + or 
•Aust.* - 


Can. Free. Trust 
Harttfo (James'.... 
Hartogen Energy 
Herald WyTlmas; 

tCI AnsL 

Jlmbarlana F.P_, 

Kla Ora Gold 

Kldston Gold 

Land Lease..,....: 
MlM 

Mayna wickless- 
Nat. Aust. Bank-- 

NJehejiiiT KiwC" 

Noranda ip.pipdti 
North Bkn Hill... 
Os kb rid as.. .. . 

Pacific Dunlop, 
Pancontinental.. 
Pioneer Cane 
Poseidon . 
Queensland coal 
Raakitt ftCoiman 

Rapes 

Santos 

8miiii Howard-,; 
Tbos. Hatwide. 
Tooth 

Vamgas. 

Western Mining,; 
Wastpac Bank. ... 
Woodslda Patrol.. 

Woohworths- 

Worroald Inti 


2.7 
5.59 ' 
1.56 • 
A3 
2.43 • 
0 22 
0.17 
6.14 . 
B.O 
1,66 
2.79 

9.00 
20 l 
2.6 .. 
1.04 
1.89 

0. 7 ' 

3.8 
fl.O 
2.6 
2J56 

1.77 ' 
4JD 

>xm . 

3J9 ' 

4.1 ' 
3.12 
0.6 

1. B9 ■ 

3JS • 
4.49 . 
0.8 

2.78 
3.98 : 


+0.01 

-D.05 
+ 0.8 
+ 0.01 


+ 0.04 
+ 0.11 

-o!m 

+ 0.02 

+0J» 
tO.W 
*0.01 
+ 0.M 
+ 0.1 
+ 0.08 

-006 

-0.U 


-0.05 

-0.05 


+ 0.M 
+ 0.05 


HONG KONG 

July 30 Plica r or 
H.K.3 


Bank East Asia , 
Cathay Pacific. , 
Cheung Kong - , 
Chins Light . . 

Evargo 

Hang Seng Bank. 
Henderson Land 
HK China Gas-, 

HK Electric 

HK Kowloon Wh_ 

HK Land- 

HK Shanghai Bk..: 
HK Telephone—,. 
Hutchison Wpa . 

Jardlna Math 

New World Dev- 

8HK Props. 

snail Eiact 

9wira Pac A— ... 

TV-B- 

Wlnsor Inds 

World InL Hidgs. 



JAPAN 


July 30 ■ PHoa + or 
Van — 


-10 


-7 
-400 
+ 6 

—60 
+ 160 
+ 60 
+ 2 
+ 600 

+ib‘ 

+40 

+90 


AUSTRALIA 

Prloo + or 
July 30 Aust I. — . 


ACI Inti 3.52 ‘ 

Adaialde Steams 10.6 r 

Amcor 3.12 . 

ANZ Group...—— 4.99 • 

Ampol Pet.... ' 8.0ft ; 

Ashton,. 1.68 

Aust. QuamntceJ 3.0 
Aust. Nat. Inds — . 8.63 ■ 

Ball Group. ft.16 

Ball Ras_ 5.86 > 

Bond Carp Htdgw 3.8 
Borel 9-W . 
Bougainville, — . 3.6 , 
Brambles Ihds.— > 6.0 1 

Bridge CO.- - 0.66 ; 

B. H. Prop 8.08 ' 

Burnt Phllp- ! 6.08 i 

CRA- 9.62 I 

CSR.— 2.6 

Chase Corp 5.02xe 

Oiarsmcmt Pet... 0.63 | 

CoiasMyar 4.62 

Comalco “A".—, 2.1B 
Consolidated Pet 1 0.18 

Costaln Aust 1-9 

Eldars 1X1— — 4.56 

Enarg Res— — 1.3 


+ 0.3 

-0.65 


- 0.1 
— OJO 
+ 0JH 
+0.D6 
— OJH 

~oja 

-iw» 

♦oli' 

-o.w 

+0.04 

-OJtt 

+OJ07 

+oja 

-oja 

+i>jtt 

+OJJ7 


Ajinomoto. .1,000 

AU Nippon Air.... i,OGO ; 

Alps Electric 1,690 

AsahlChem— — ' 840 ' 
Asshi Glass . ...» 1,290 

Bank Tokyo- BIB . 

Bridgestone ■ 648 

Brother bids ; SSI - 

Canon 917 

Casio Comp — .... 1.320 
Ohugal Pham— 1,210 

Dalai - 1,580 ; 

Dai-lehl Kan. Bk. 1,590 
Dai Nippon lnk>. 478 ■ 
Dal Nippon Ptg - 1,870 
Dalwa House .— 1.920 . 
□alwa Sec— 1,780 , 

FnJiuo— 6.0DO ; 

Fuji Bank. - 1,640 ! 

Fuji Film— - 8,690 

Fujisawa — 1,250 

Fujitsu;..,- ■ 897 

P*jnikawa Elect. 1 480 
Green Cross...... 8,280 

Jtalwa Real Est -.1,230 

Hitachi 789 

Hitachi Credit.-. 1,910 

Honda... — 1,010 

Indl. Bk. Japan- 1,940 
Ishlkawall maHr.i 406 

luizu Motor 362 

ItohiC) 630 

Ito Yoked c- 4,380 . 

JaL. 11.110 

Jusco 1.580 


-20 
+ B 

"i"‘ 

-12 

-24 

-2 

-20 


Kaitma — 1,050 

Kao Corp— '1,920 

Kawasaki StaeL. ; 220 

Kirin-- '1,580 

KOb*SfeeM~— -*“190 

Kamatpu , .461 

URmlamraku— V ■690 . 

Kubota.'— i 366 

Kumagal .870 • 

Kyooara. 8,610 > 

Marubeni— .309 ; 

Marul— ,2.090 | 

Mazda Motors.-, 376 

RSalJa Salka 819 < 

MEI -,.1,270 • 

M'bluhl Bank 1,630 

M*blsltl Cham— BOB 
M*blahl Corp ...— 849 ; 
M'Mshl Elect. — 408 I 
Nfbishi Estate*- 2,370 { 


+ 10 
+ 10 

—"lb" 

—20 

♦wT 

— IO 
+20 
+ 10 
+ 40 

— e 
+ 12 
+20 
+30 
+ 3 
+ 70 

+ 40“ 
+ 80 

+ 15 

-BO 
+890 
-30 
+ 20 
-20 

+ 20 

Hr 

-w 

—9 • 
+ 7 
-SO 
-1 

-3° 

+4 

-10 

+ 34 


+ 90 


JAPAN (continued) 


July 50 


Frico; + or 
Yon — 


MHI 421 +25 

Mitiul Bank- , .. 1,050 • ~40 

Mitsui Co. - 500 +6 

Mitsui Estate ., 2,120. +80 
Mitsui Toatsu- ■ 400 ■ -B 

Mitaukosni i,2f»o 

NGK Insulators. ... 835 ■ -14 

NikkoSac. 1,510 . +20 

Nippon Denso. ,,1.250 —20 

Nippon Elect ■ » 1,320 -20 

Nippon Express.. 1.100 +70 

Nippon Gakkl- 1.660 -30 

Nippon Kogaku... 897 

Nippon Kokan,, 249 *10 

Nippon Oil 1,880 +10 

Nippon Seiko. , 605 . *20 

Nippon Shimpan 1,330 — 10 

Nippon steal , .• 20b +7 

Nippon Suisan. .. 660 -80 
Nippon Yusan. .. 650 t 29 
Nissan Motor - .. B96 +6 

Nlsahln Flour . . 836 . . 

Nomura .2,8X0 > +60 

Olympus. - 1.000 -SO 

Onod a Cement, . 646 + 20 

Orient Finance .. 1^170 . -30 
Orient Leasing - 4,990 ' +BO 

Pioneer- '1,910 +10 

Ricoh BOO —5 

Sankyo 1,480 -10 

Sanwa Bank... 1,380 ^20 

Sanyo EJeou. 390 —B 

Sapporo 1,300 ■ +20 

Seknul House.,, 1.410 -BO 
Seven Eleven »., 10,350 +860 

Sharp- Ml : —17 

Shimizu Conitn, 641 4 22 

Shionogl 1,450 + 10 

Shiaakfo 2,000 +40 

Shows Danko— , 365 

Sony 8.870 —30 

S'tomoBank 2,080 + 30 

S’ to mo Cham.. > 430 +6 

S*tomo Corp,, i BOB +8 
S' to mo Elect , 1,190 ' 
rtomo Metal-- 171 *4 

Taiaai Corp 628 : * 9 

Taiitio Marina. . 999 - 29 

Taiyo Kobe Bank 790 . + B 

Takada 1,870 . +20 

TDK- 3,120 . —80 

Teijin.. 916 —9 

ToaNanryo 1,900 

Tokal Bank 1,030 * + 50 

',oklo Marina l.fi&a ' +&o 

Tokyo Elect Pwr. 9,900 +■ MO 

Tokyo Gas ! 817 > +97 

Tokyu Corp- 1,160 ■ +30 

Toppan Pnnt 1,450 -30 

Torav 670 * 30 

Toshiba Elect 468 —4 

Toyo Balkan 2,600 —60 

Toyota Motor 1,270 | —BO 

UBE Inds ' 296 -1 

Victor. 18,850 T 10 

Yamaha, 990 -41 

Yamaicm See— 1,420 —ID 
Y'manouohlPhni2,9&0 —70 

Yamazaki 1,900 - -30 , 

YasudaFira 679 -11 


SINGAPORE 



July 30 

Price 

+ or 


6 


Bouateed Htdga» 

1.03 


Cold Storage 

3XS 

. -0.02 



' +ox 

' +0X8 

□anting. 

4.52 

Hew Par. Bros. 

3.86 

1 . ..... 

Hong LeoiM FJnJ 
Inohcape Bhd.. ..- 

2.24 

2.12 

-aw 

Keppel Corp 

1.67 


Malay Banking . .' 

3.62 

' ~o.i 

Malay Utd. Ind ...: 

1.36 

— 0X2 

Multi Purpose. ...1 

0.44 

—0X2 

OCBC 

7.2 

+ 0.1 

DUB 1 

8X5 

+ 0X1 

Public Bank < 

0.96 

-0X8 

Sima Darby 

1.4 

-0X1 

Singapore Air-...' 

7.3 

1-0X6 

Singapore Press.; 

8.1 

+ 0X8 

Straits Trdg ......1 

3.81 

—0X1 
+ 0X4 

Tat Lee Bk 

3.4 

UOB i 

8X6' 1 +0X8 

SOUTH AFRICA 



Price 

! + or 

July 30 , 

Rand 


AEACI- 


,| 13.6 


1B.7 I 
10.25- 
77 JUt 
2.30i 
4.1 ‘ 


Allied Tech, 76 

Anglo Am. Coal ■ t 84.79: 
Anglo Am. Corp-! 49.79. 
Anglo Am. Gold.,] 290 

Barclays Bank i 

Barlow Rand 

Buffets { 

CNA Gallo- 

Currie Finance.,) 

Da Baers 89.76 
Drelfontein- .....drftB.ftM 

F. S+Coos ' 35.25 

Gold Fields S.A ,j 42 | 

Highvalp Steal ... 6.8 i 

Maloor ' UUtt 

Nadbank 5.5 ; 

OK Bazaars-. -.-I 14.75- 

Rembrandt ■ 74 J 

Rust Plat 44.79 

Barren J 16.75; 

Saga Hidgs i 10 1 i 

SA Brews- 1176 

Smith (CGI 88 1 

Tongaat Hulatts.] 7.6 . 


+ OJ 
+ 8 
+ 0.25 
+0 A 


-O.B 

+0.8 


+0JB 


+0.16 


+ 0.75 


+OM 

-0.1 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Stock 


Saks J^b law Lm Qmg 
Utedsj 


Continued from Page 35 


PeopEx 

•101 

1090 

5% 

Prirtia 

1.13 

113 

24 

Phrmct 


208 

15 

pmu 

.009 

1788 

19% 

PhmAm 


21 

4 

PKSSW- 


»« 

237* 

PtcCals 

48 

107 

21 

PlonHi 

1X4 

323 

35% 

PoFalk 


7B 

7% 

PIcyMg 


253 

IBS, 

Pore, ' 


857 

30% 

Powell. 


12 

2 

Powrte 


28 

«% 

PrcCM 

.12 

904 

25% 

PrpdLg • 


108 

11% 

Pnam 


388 

V* 

PrweCs 


1148 

40% 

PrmeMd 


383 

5% 

Pwon* 


114 

» 

ProdOp 

.16 

133 

4 

PiogCs 

.06 

751 

333* 

PreWTe 

130 

9 

11% 

PurfiSs 

30 

69 

22% 

QMS 


487 

13'* 

Ouadne 


280 

12 

OuafcCh 

42 

44 

15% 

Quanim 


76. 

18'] 

OusstM 


80 

4% 

Qubctes 


S3 

12% 

Qualm 


19 

18% 


»» 

23»j 

IMi 

in 

sou 

35 

7 

16i« 

20's 

11i 4 

231* 

1I’«- 

21- 

3Bli 

4 f « 

12»S 

3V 

33'« 

11^ 

21>j 

1114 

15 

1« 

31. 

1 SF» 
1B3. 


24 + «, 

14I< ♦ 
Uris + 1. 
■Pi 

23>*+ \ 
ant. + i 4 

36 - u 

71,- lj 
1®>4+ i« 
291] -1 

2 - u 

111,+ 1j 

Stu*1h 

111, 

21, 

«ia - i, 
5+1. 
12^. + 

S3«J 
11 ’2 

211, + >4 
13 - '4 
12 + i« 
15ij + U 

16'! + U 
3?.- 'I 
1214+ i. 


RAX 

RPM 

RadSy. 

RaUtnT 

Radian 

Rapen 

Rainer 

RavEn 

ReaCr 

Raadng 

Raceto 

RadknL 

Reevtja 

flgcyEi 


ReHab 

RpAutc 

RpHIUi 

Renner I 

ReuirH 

ReyPys 

Rmdu 

Riblira 


me 

92 


108 


SO 

-IB 

Mi 

.150 

.70 

32 


150 

R 

7% 

R 

87a 

71, - % 

328 

20% 

20 

M-% 

73 

101] 

10% 

'»a 

294 

5 

4% 

5 + % 

10 

B3, 

SU 

« 1- % 

77 

3% 

3% 

3% 


m 

363* 

36% 

36% 

Slwtnl 

237 

21 

20% 

203,- 1, 

SliW 

3 IB-18 

1 B-16 19-16-1-1 

Spams 

137 

20 

25% 

257, +. % 

SnwOCI 

210 


10% 

11% +1% 
ZB* t % 


93 

233* 

23% 

Sutiarus 


10 1* 

0‘s 

B%- % 

Sum™ 

333 

5% 

5% 

5% 

SumtHI 

13 

14 

14 

M 

SunCw 

20 

43* 

43, 

*u . 

SunMad 

246 

U 


8% 

SupSKvs 

1144 

1B% 

iMi 

18% 

Supmx 

173 

15% 

15 

153, + 1, 

SymbT 

2132 

45% 

43% 

43lB -1% 

Syncor 

1383 

323, 

32 

32% 

SynteCh 

94 

26% 

26% 

* 

Syrrtiax 

340 

7% 


Eyeeons 


Suck 


RichEl 

RoadSv 

RobNofl 

RoB Van 

Rouses 

Royffm 

HoyIRa 

RuaJPel 

RyanFs 

SAYInd 

S a Sy 

3EI 

SFE 

BHLSy 

SmUhL 

Society 

SocrySs 

Soflech 

SottwA 

SooocP 

SowFd 

SoHoeo 

5IMFn 

Soutrst 

Sovrgn 

Sovrans 

Spacdys 

Spdw 

SpeeCd 

Spire 

StatSor 

SuriBKI 

Steady 
StdMic 
Stenhm 
SaBBs 
SWW G 
BtawSw 


S4m Higfe law law Qtag 
[HodsJ 

160 20V 19 IB -1S» 

1 10 1578 33', 321? 321i - '4 

OB 59 11«» 111. ill,- U 

BO f»4 5', SI4- 

60 237 301* 2M, SOU.- i« 

I 15 B3, BU K* - > 

66 2\ 2i ; 2U 

1127 6". 63, 6«i- «4 

B31 21 ■» 20i 4 20I4 — ij 

s s 

3009 n, 5 714+1*4 

141 141, 13/, 131.-1, 

23 151, 151, 15», 4- T. 

21 5*. 5ij S'* - % 

1145 W IBk IBl, - t, 

8383 1-18 2 15-1B 3 1-16 ♦ 1- 
1.92 5S1 61*9 58'j 61 - It 

1K4 231, 221* 22b - V 

BB 0<« B B1. - U 

149 ir. IF, 17'* - I4 . 

20 164 37'j 371. 37b + '4 

IN 43 11». 11 11*4+ % 

63 41, 4 41. 

St 180 15«J 151. 15'* 

63 SB W 2 . 24 24 - 5. 

.10 883 71, G 7 , 7 

138 470 367. 385* 387.+ 

482 IB*, IB Wl 4 - 1 

314 4S. 4ia ■‘hr- ** 

.07 213 121, 12% 125* 

106 12 ll'j tt»,- U 

47 1H* in. ill*+ 1, 

SO 43 flf, 63, 8J.+ 

1.08 43 411* 403* 403, 

718 12', 121* 123*- U 

132 2017 44 43 44 + 1* 

.72 147 62<* 511* 52 - * 

JJSb 200 57. 69. SU - 1 I 

79 14 13*j 131* 

.72 112 21 Ij 20'j 21 + *j 

224 7U 714 n» - :* 

2470 191, 175, 181* - 1* 

.84b *24 441* *<, .441* 

406 38i* 371, 3814+ ^ 

7429 26'* 25'* 251* 

641 27. 211-19 Z13-1B +3 

.12 M3 77, 73, 75, 

726 . 41, 41, 45, -Ml 

177 12% 121* 12»f - U 

IBS 15'* 141, 16%- 1, 

BB 2», 2% 2%- % 

319 Ml* 127. ISI*- T. 

234 7S, 71, 75,- «■ 

238 14 135, 135, + 1< 

81 35* 3^ 35,-'i 

20 382 MS, 14', Ml, - »* 


Suck 


SyAsoc 

Systto 

Syslnlg 

Sysura 

7BC 

TCAs 

Tandem 

Taiwan 

TcCom 

Take 

TicmAa 

TWPtus 

Tatecrd 

Tahnd 

Teiabs 

Tetxonz 

TsimCX 

TharPr 

Tnernd 

TbrdNa 

ThouTr 

Tlpiyh 

TeUSys 

TrakAu 

TrtadSy 

TrusJO 


Saks Wgh law lad Ong 
fltadU 


.08 


B17 

64 

24 

11 


4 

.16 37 

6287 
3540 

5 

60 
3179 
10O1 
28 144 

123 
668 
718 
51 
87 
334 
■7B 408 

338 
318 

6 
44 

398 
.48 209 


SO 


USUC 
UTL 
Ungmn 
Unlhs 
UnPintr 
UACnts 0* 
U8Abk t 
UBCol 1.0S 
UFnGrp 
UFSIFef 20 
UG*dn 1.641 
UPrssd 
US Ani 
US Bcp 
US Cap 
USDsgn 
US WlC 
USShall 
US Sur 
US Trs 122 248 
USUn 24 366 


5 
301 
238 
32B 
199 
898 

6 
603 

72 
M3 
183 

4 
7 

. 1 281 

5 
405 

.12 6667 
.12 7 

408107 


UnTWev 74 

UVaBs M 237 

Unyfm 804 

UnvHII 1445 

UFSBk - OOa 15B 

Xtecal • . 98 259 


8% 51* 

IP* 6 
13 12*4 

25 241* 

T T 

121* Ml* 
211* 205, 
331, 321a 
45, 45, 

135, 131, 
81* 77, 

261, 341* 
71, 87, 

39 381* 

27, 25, 

B7a J£* 

231* 225, 

21* 2 
43, 41* 

23', 223, 
345, 3315 
<0, 4 

’a 1* 
241* 34', 
137, 13', 

111* 11 
291, »I, 

u u 

241, 241* 

2ii, » 

bu eu 

Ml, 143, 
371* 389, 
IB 173, 
5U 5', 
29i* a 1 * 
31* 3* 

337, 333, 
6% 6 
127, 12», 
2', 2<a 

365, 357, 
25, 21* 

2 1»« 

2^ »» 
581* 57 
155, 145, 
32 313, 

309, 325, 

301* 28'* 

153, 15', 
15 143* 

71* 71* 


83,+ J, 

su 

Mi* - •* 
25 

32 1 4 - 3, 
21'*+ U 
333,+ 1* 
4 1 * 

135,-1, 
81*+ «, 
251*+ 1* 
7 - U 
* + ’Z 
2U 

95, - i, 
23'* + 1, 
2-1, 
«ll • 
227,- u 
335, -1 
4«4 

>4 

24'*+ 3* 
131, - i 4 
11 - 1 , 
295,+ >4 

24** - U 
21+1, 
B'a + U 
M^B + U 
Xhi 

175,+ la 
5'*- '4 

+ U 

127, - i, 
21,- 1, 
36. - 1 
25, 

2 

19-3, 
2!,- '* 
24'j+ll, 
571,-11, 
16-5, 
32 

301,-3, 
29 -1 
151, 

145, 

7i* 


Stock 


Saks Hxp U* Un Ckn, 
(HsdsJ 


vu 

VLSI 

VMX 

VSE 20 
VsIMg 
ValFflL I 
ValNU 1.32 
ValUl .40 
Vanzatl 
Vantrex 
Vtcorp ,12a 
VladsFr'.22e 
VU no 
Wateic 
Vooavi 
Voltlni 

WD 40 1.12 

Wslbm 22 
WtkrTal 
WshE 164 
WF8L 80 
WM&B 30e 
Wavettt 
Wabe 40 
WaaFn 
WmtFSL 
WlTIA 

WmorC £0 
WaMC 

Wsttrs 98 
Wicat 

wmmm 1.03 
WdlAL 
VMiwSs 
Wilsrf 
Wlndmr 
WMfO .40 
WootBid .50 
Wbdhgs 48 
Writer .15a 
Wyman 80 


V 

121 5>, 

1767 93, 

209 3% 

3 14 
577 45, 

30 281* 
1040 41l« 
79 21’a 
279 3'a 

348 43, 

895 155* 
24 5 

860 181* 
749 89 
240 71, 

» IB's 

W 
27 25 
20 29 
158 S'* 

89 277, 
175 371* 
893 32% 
49 9', 

119 IT* 
157 495, 
435 18% 
707 231* 
103 221* 
238 5 

1837 40% 
453 3% 

383 SB 


788 

798 

182 

802 


9% 


90 13% 
25 If* 
1151 285, 
37 8% 

27 17', 


V 

5 

91, 

27, 

IP. 

«'a 

28 

407, 

20% 

3 

4% 

U A 

17% 

83 

6% 

18% 

w 

25% 

26>* 

8% 

27% 

38% 

31% 

10% 

T 

22 

22', 

47, 

38% 

3% 

23** 

19% 

9 

S', 

13’- 

12 

257, 

B'a 

16% 


5 -Ml 
ft* % 
3% 

M + U 
4% 

28 
41 


- % 
% 


Xebec 

Xicor 

XWex 

YkwFa 62 

Zlogter ,48a 

ZWU . 1.44 

ZAal 

Ziyad 

Zondvn 

Zymea 


X Y Z 

248 2% 2 

1315 ' 5'a 5 

2172 163, 18% 

555 33 52% 

28 17% 17 
6 66<! 561* 

122 3 % 

35 4 

223 21 
189 2% 


3 

3'a 

20% 

2% 


21%+ i* 
3ia+% 
4% + % 
15% - % 
3% " % 

19 

93% -6 
87,- % 
19%+ % 

28 + % 
28% 

6% 

27% - % 
37% 

31% - % 
6% - % 
11% - »4 
403, + % 
1B%+ % 
229, 

221}+ % 

397, 

3% + % 
37% 

34 

191* - % 
B%- U 
8%- % 
13% - % 
12 - % 
26 - % 
B%- % 
17% 


2% ♦ Ml 
S', - % 
16% I % 
33 + % 
17% I % 
56% * 1 
3% % 

4 , U 

2' l % 
2% % 


LONDON 

Chief price changes 
(in pence unlesr 
otherwise indicated) 

RISES 

Treas. 12%% '03/05 £125 + H 
Treas.214%IX. , ll £10Wi + » 
Brit Aerospace — 488 +15 • 


BP— 
Burton-.. 
Doe Corp.. 


—. 575 +10 

,— 278 +12 

— . 240 +10 


Lament Hidgs. 156 +8 

Lee (Arthur) 73 +6 


MS Intel. 


112 +8 


Eng. China Clays - 325 ~ +17 
Enterprise Oil — 101 + S 

Freemans 420 +18 

: GKN ; 346 +11 

■ Glaxo 970 +18 

Imry Property 355 ' +45 
Jayplant • - 60 +12 


Powell Duffryn — 280 +10 

Ratners — — 181 +10 

Reabrook Hktas. 88 +7 

Smith (David S.) — 258 +16 
Utd. Real Prop — 880 +40 
Wig gins Group — 140 +14 

Zetters - 181 + 8 


FALLS 

Ang|n Amer. Corp. 840 - 50 

Anglo Amer. Gold . £32 — 3K 

De Beers Defd...... 390 - 22 

jnpn rinM — 65 —32 

Lonrim 219 -9 

Vaal Reefs £34% -2* 

Wace — 61 -U 



• bonn/cologne/dusseidorf/eschborn/ 

FRANKFURT/HAMBURG/HESSISCHE BERGSTRASSE/ 
HOECHST/MUNiCH/OFFENBACH/RUESSELSHEIM/ 
STUTTGARTA/1ENNA 

Your subscript ioricopy of the RNANC1AL TIMES can be hand-deTiwred 



For details contact: Bemd Wokurica. TeL- 069 75980. Telex; 416193. 



CANADA 


Site Sack 


TORONTO 

Closing prices July 30 


4750 

100 

4100 

8744 

8300 


66b 

1500 

8502 

2000 

4015 

1900 

600 

50 


16766 AMCA Int 
14W Absriofd 
Atibb* P» 
Aril lands 
Agnmi E 
a thru En 
Albru N 
64259 Alran 
150 Algo Cara 
Algoma Si 
Assnwa 
AMD I f 
Aka II 
6 C Gussi A 
BOR A 
BP Canada 
Baraater C 
44162 Bk BC<H 
*0*70 Bh Moral 
149627 Bk NSete 
82089 Ball Can 
2250 Bluesly 
2382 Bonanza R 
1724M Bow Va% 
3800 Brakima 
3400 Br amoWi 
9159 Brsscan A 
5900 Bikwawr 
50 Biamu M 
2971 BC FotP 
8120 BC Ras 
15180 BC Phone 
1200 Brans** 
20091 CAE 
3070 eCL B < 

TOO C4L 
7704 Cad Frv 
MOO CnnfflrMto 
103436 Camp RU 
11700 Camp Rea 
250 Camp Soup 
28000 Campeau l 
13171 CCam a* p 
1920 CDC I 
600 Can Mali 
10892 C Nbf 
*400 C Packn 
44b CS Paia l 
2200 Cdn GE 
50 CO Invasi 
290900 a Bk Com 
95700 C Marconi 
1102 C Ocdsnttf 
347333 CP Ltd 
382BB CTna A ( 
17007 CUbl A 1 
158 CUN1 a 
5300 Cantor 
100 Cam on A 
2100 Cara 
88500 Cara A I 
7160 Car! OK 
651B Camta A 
1000 Catenas* 

850 Centfd A 
1450 C human 


si5‘a 

14% 

M% 


400 


480 


S22% 

22% 

22% 


sap, 

*0% 

50% 


S2U* 

23% 

»% 


110% 

9% 

w% 

*% 

*12^ 

12% 

12% 

% 

S401* 

393, 

40% 

- % 

S21 

21 

21 


513a 

13% 

13% 


sr s 

r% 

7% 


Wi 

B'i 

«% 



8% 

8% 

-v 

S20 

*9% 

'*% 

- % 

*7% 

7»« 

7% 

-’a 

W.< 

w% 

29% 

*% 

58% 

8% 

8>, 


275 

260 

560 

-M 

530’. 

30 

30 

-% 

*15% 

16% 

15% 

■*'» 

S37% 

37% 

37% 


220 

220 

220 


>20 

110 

120 

- 6 

»’( 

9% 

8% 

4% 

in 

130 

130 


S22i* 

22 

22i, 


K5 

2»* 

24% 


55 

495 

4» 


SB', 

8% 

•% 


S' 2% 

12% 

12% 


119 

116 

116 

-4 

scr% 

27% 

r% 


sw. 

12% 

12% 


S" ! » 

11% 

1»4 

-% 

119% 

»% 

19*0 


S283* 

27% 

27% 

-% 

122% 

211. 

82 


5233i 

23% 

23*i 

♦% 

*22% 

21% 

221. 

'% 

145 

143 

145 

+ 5 

5333, 

339, 

33% 


125% 

25 

25 

-% 

514% 

1* 

14 

-H 

*6% 

•% 

Pi 

-% 

518-', 

18% 

187, 

-% 

S13 

12% 

13 


1171] 

17% 

17% 

-% 

*00 

400 

400 

*10 

583 

ft 

83 

-3 

SW, 

M% 

54% 


517% 

18% 

17 


S24J* 

24% 

24% 


ties, 

18% 

187, 

’% 

S15 

14% 

14% 

% 

*14% 

14', 

14% 

- % 

519% 

W 

19% 

4% 

*19% 

18% 

«% 


113% 

13% 

13% 

T % 

118 

18 

18 


110% 

W* 

10% 


M% 

8% 

8% 


*l*% 

13% 

13% 


17 

18 

18 

-2 

*15% 

15% 

U% 


»« 

5% 

5>, 

■ 

58% 

»% 

8% 

1 


Sate 

Stock 

Ikgk 

lew 

0u* Ckag 

Sate 

Slock 


Lw 

den 

Chao 

Stet 

Site 

Hte 

law 

CIbk Sag 

94889 

Comma) 

517% 


12 

-30 

IV 

Ken Add 

*Mi a 

14% 

14% 


1363 1 

floye* 

315 

SlO 

315 

• r. 

1*48 

Corapudoa 

«5 

4(0 

410 


10887 

Laban 

IN 

KU, 

24 

" '• 

18517 

SHl Sytl 

*»■ 

25% 

sv, 


20820 

Corapul In 

305 

297 

30b 

*5 

8865 

LL Lac 

*22 

Zl% 

22 


2000 

Su. CeaiA ' 

*18% 

18% 

nu 


300 

Canusrm 

135 

130 

1X1 


1200 

Lac ana 

58'? 

8% 

9% 

*% 

4100 

Scapes 

2SD 

24S 

245 




£3% 

23% 


105785 IMOew A 

*24% 

34 

2*’, 

♦% 

688 

Seal Paper 

*17% 

17% 

>", 


810 


*?7% 

27% 

77'. 

'% 

1329H lari'- B 1 

523% 

25% 



B5QQ 

scon* i 

599% 

» 

JV', 


MO 


523% 

23% 

23% 

♦% 

11DM 

Leigh test 

55 


IK 


13*834 Seaorfifn 

STS', 


79 

A ‘t 


CTL Bank 

»% 

Or 

3% 


qara 

labia* Co 

S1Z% 

1? 

13% 



Sear* Can 

8127, 

U"? 

vu 




Wt 

eu 

6% 

-% 

1572 

Liunofftt* 

fU 

13% 

Ok 


27308 

Shetf Can 

srsi'i 

18.*, 

nu 


3984 



20% 

?C%, 

-% 

rioo 

MICC 


7% 

r% 


27337 

finer nn 

16% 

8% 

8 4 



C Fakon C 

SIB 

17% 

18 


163 

MSB Ejl 

235 

2S3 

2» 



Signs* 

JSS 

9% 

9% 




100 

to 

to 

-IS 

0172 

Melan H X 

*19% 


I8i? 

-% 

39379 

fiouthm 

*24% 

24% 

34% 




113'% 

13% 

11% 

-% 

•no 

Mete HY 1 

118% 

•8% 

18% 


4408 

Soar Aenj 1 

*25 

f4% 

24% 

- '( 



*29 

267, 


-% 

63661 

UbKmtLan 

5371] 

3b a 

S7% 

+ '* 


State A 

523% 

21 % 





513% 

'2% 



B3940 

Magna A f 

534% 

33'? 

84% 

♦ % 


feck 0 f 

522% 

»% 

n> 




122 

122 

122 

-3 

1669 

Usmans 1 

518% 

15 

15 



1*n* ibi 

220 

205 
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THE COST OF THIS AD 
= A NEW PAIR OF LEGS. 

This boy lost his leQS in 
a Russian bombing raid in 
Afghanistan. Bui somehow 
ho survival the agonising 
trek across the mountains io 
a refugee camp. 

Sympathy won’t help 
him, A new pair of legs 
will. And every penny 
raised by this ad will go 
towards making and fitting 
artificial limbs. 

Please send whatever you 

can afford to: 

5antfy Call, Afghanistan 
Appeal. PO Box W1A 2LJ 

LET’S HOPE IT 
HASN'T BEEN A 
WA£reOFMONE^ 

^ Name ..... ^ 

Address... 


| I encloses | 



WEMU.MCtoML£DG£ VDUR OFT MJD SEND YOU MFOmflMKM ABOUT 0U8 kVOfii 


A SEARCH FOR SURVIVAL 


LOWER OIL PRICES 


Oil Price Decline Impact on 
Exploration, Development 
and Financing. 

AYOB-FAVKE-FRANSSEN-HUIVT-SCANI.ON- 
TREAT-OTBRBEN-PARRA-join +0 iniema- 
rional experts in Dallas, September 3-5, 
io explore the implications of 
reduced cash flows. 

THE INSTITUTE FOR THE STUDY 
OF EARTH AND MAN AND 
TOE FOUNDATION OF THE ^ hbhcr 
SOUTHWESTERN GRADUATE Jbftjaw 
SCHOOL OF BANKING 
ji SMU invite you to .mend. 

Conference* Fees — JI9S 

For info mm ion: 

Mrs. Nona Blanchard 

SMU Box 27-i. 

Dallas, Texas 7527W m „y 
21+692-2001 
TELEX: 

5106001894 P«.+rk- 
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31', IBb ABakr 12 IS 29 29 29 

105 03% A&randUtt 43 12 3928 95 92 94 +1, 
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23 11 8407 59% 56 58% +1 

1.123 356 35b 35% 35% -% 
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31% 22 


AC4pB020 
ACapCtt.73a 
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.7 14 

102 

20b 


19% 18b 
«b 421, +% 

7% 7% +b 
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9 48 48 48 -% 


34 

11 % 11 % 

31b 31% -% 

2214 467, 46b 46b 

8 26% 26% 26% -% 

“ 52 52 

16b 10% + 7| 


Hemet 1 20 
BaiyWrOD 
BASIX .12 
Bausch .78 
BextTr .40 
BrtT ptt20i«A.g 
BxlT pIBXOO 54 
BayPin 00 7 47 29 

BaySQe 
BetrSu 44 
Bearing I 
Becor 00 
BecJD e .66 
vJBeAer 
D eton H to 
BelHvrt 0? 

BelHwpl 74 
BeOAHsXeO 
BCE 9 236 
Behind .32 
BeASod 04 
BomAHOO 
Bemm s .60 
BenICp 2 
Beoel pH 30 
Banal peso 
BaneqDilOO 


15 44 2Bb 
X7 10 3325 16% 

20 48 49 35% 347, 35% +% 

1.7 007 lib dll%H% -% 

10 20 665 56% 54% 55 -% 

217 13-K 11-15 11-18-1- 
20 12 68 18b 17% 18b 

1514 1350 40% «% 40% -% 

IO 100 40b 40% «b “b 

5.0 13 2351 73 71b 72b +% 

123 27b 27 27% 

23 19% d!9% 19% 


16 8 

50 12 4680 61b 

15 28 4S SSb 

24 15 89 25b 2*% 2S"l 1% 

40 12 era 48b 47% 47% ♦ % 

87 7 «50 

9.0 Z1S0 27b 

5-4 66 22% 22 

44 3% 3b 

3 81 4 

20 1517 12% 

l074Bb d 

158 32b 

7S9 10% d 

t.O 19 5020 21% 20% 21 

BsviP ni05e 4i », ?«, 3 % -% 

SlflThl 88 30 54 606 23% »% 2% •% 

SSdj 0 31 245 15», 14', 15% -% 

gty-tn jn 26 13 1349 15% 614% 15', +1, 


Bar key 
BetfM » 
Bemsa 
BethS pQSOj 
BethSipHOSi 
Bavrtys 30 


593, 61% +« 
5«% 54% -% 


49b 49b 
27% 27% -% 
22 % ♦ % 
3% -% 
*% 

12 


ft, « 

SH 17 
8 9b 


-21 


12 

Wgb lea 
29 is 
»% 16% 
44% 27*, 

W% *1% 

597, 39% 
51 403, 

47», 26% 
51 23% 
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5.5 W 

162 

13b 

1ft 

1ft 

NYSEG264 

7.7 W 

985 

34% 

34 

34% +S. 

MVS pl 380 

96 

zSO 

92 

92 

92 +1 

NYS p 1 212 

37 

7 

24% 

24% 

24% +1. 

NTS 40375 12. 

11 

301, 

30% 

307, 

Newell .70 

26 13 

315 

271* 

2ft 

2ft -7| 

NwhaH»M8 

U IS 

157 

373|t 

36 

301* -1 

NeWMiazoe 

55. 2 

58 

in, 

1ft 

1ft -'j 

NwMRtfBa 

NwrrxGn 

1L6 

13 

254 

ft 

7% 

0% 

a 

NwnOM 1 

Nwpnrk 

NewsLdi 

2X68 

418 

194 

2 

44 

% 

241* 

43% 43b -v 
11-32% 

24 24% + 1. 


31 8 

9X 

99 

a a 
ia 
.7 9 


NtaMP 208 
NtaMpO.40 
MlttUwflBn 
IM^IO 
NtagShlTle 
Nicolai .12 
NKXM1X0 
NoMAI.12b 
NordRs 
NorikSG.40 
Nona it.oe 
Noratr 0128 
Nortek X8 
NAPM 1 
NEurO 2.<2o 

NoeeUXB 
NlndPS 

WPS pG3Ge ao 
fta&P alXO 


3082 23 22% 22% - S 

zlOO 351, 35% 36*- +'; 
2380 36% 38% 36** 



NSPm pQJO 36 
nsp» pM.w as 

NSP pf A16 73 
NSPw pf7X4 33 
NofTM- .40 - 1.4 
Nptg«g 
Norm 1X0 
TtanP ptZJO 
Nwsm 
Norton .2 
NorwolSO 
Now X4e 
Nucor, X2 
. Mums .oaj 

38% Nynaa ,348 

O 


Z100 46% 
36 16% 

104 16% 
6X570 600 28% 
1X800 3807 8% 
12 76 14% 

A3 10 2829 80% 
3.7 - 443 17% 

4X 11 88 26% 

4 8 308 197, 
2725 78 37 

14. T 109 161, 
ex 9 1805 24% 
W 2101 11 
2 38 

1052 36 


13 


46 46% +2 

16% 16% 

18% 167, 

28% 28% 

8 8 

M% 14% - 1 . 
79 79 -1 

17% 17% +1, 
26% 28% 

10% 19% 

357, 37 +». 

16% 187, +«. 

a*<* 2*% 

10 % w% 

37% 37% -I 
36% 371, +3, 


Z23Q 417, 417, 417, 
zSO 401, 48% 46% 
z300 53% 63 53 -2 

139 94% 9* 04% -a, 

915 28b 277, 2B** +J, 
61 3b 3(* 3% 



Otfdnd 
OaftneR J2 
OedPoBJO 
OcctP wi 

sh>, ae% OcciP piexs 12 
1107, 101 % Oca pfMXZ TA 
124b 112 OcaP p( 14 12 

2*7* 10% OD6CQ3S 
41 XT', Ogden 1X0 46 

20% 14% OMoEdlXB 9.7 8 
43 33% OhEd pH.to 10. 

<5% 33 OhEd pM44 89 

48 34 OhEd {44,56 TO. 

78 55% OhEd p17X8 10. 

84*4 61 OhEd pOXO 12 

32 26% OhEd pBJO 12 

34% 23% oner pw .02 12 

20% 14% OCd pf 180 fiX 

82% 69% OhEd pH .12 10. 


27 15 1307 44% 
10. - 2 24% 

82 >7 

53 1812 38 

A7 12 468 38% 
1.1 13 509 31% 
IX 12 987 34 

153 41 6b 
52 12 4029 68 

o o 

40341% d 
52 15 8 29b 

W. 5 9617 24 

24 10% 

160 54% 


44 447, +V 

24% 24% -I; 
16% 18% -V 
387, 38 +i 
38 38% 

30% 31% +'| 
32 33% 

81, 6% - 'I 

86 67% +1 


29% 29*4 +V 
227* » 

10 % w% -V 
53% 53% -% 
1 103% 103% 103*2 + h 

Z10 1 21 121 121+1 

109 W’, dlO%W% -V 
826 39% 3812 3fi% -<« 
2805 28 19% 10% -b 

zW 42% 42% 43% 

Z 135044% 44 44% +i: 

Z290 45 45 46 -1 

2100 72% 72% 72% — "f 

*508079% 79 79 -2 

12 30% 30% 30% -% 

IS 33% 33b 33% -% 
30 19% 19% 19% +% 
zSO 88% 083* 80% 


TO3% 86 OIE pllO.78 11. *20 100% 100% 100% + 1 

18% 107, * - ~ 

88 65% 

26 IBb 
T17% W5% 

117 107 


94 

37 

11 

53b 

9 

W% 

ST, 

37% 

11 

40*4 

W% 

11% 

39% 

38% 

36 

3014 

58% 

40% 

W% 

41' 

60% 

34% 

W% 

25% 

BS 

25 

ff 

57% 

38*, 

*4% 


8Bb 

21% 

8 

297, 

5% 

12 

27b 

ff 

ff 

7 

20% 

ff 

32%' 

22% 

11% 

29b 

42% 

20% 

13% 

17*4 


after MO 

32 35 344 

12% 

12% 

12’z 

Oftp pi BX* 

9.7 

2313083 

82** 

82% -b 

OhP p 432-27 aa 

3 

25b 

25% 

25% -% 

OHP pfA 14 

12. 

z34Q 117 

117 

117 

OhP pff M 

12 

ZKJO 117 

117 

1.17 

OhP plD7.7B 92 

Z300 8* 

84 

84 -2: 

OUaGELOB 

5X 15 622 

35b 

35% 

35% +'* 

OifaG pf JO 

74 

ZKJ0OTO7, 

10% 

107, +% 

oim 7 JO 3-4 

425 

44% 

43% 

44% +b 

Otanero 

28 127 

71* 

7 

7f* 

Oneida .to 

at 32 235 

12b 

12V 

12V +'2 

ONEOWJ6 

32 12 159 

31% 

31 

31% +% 

OranFOC .18 

6X 12 53 

361* 

3ft 

36** 

Orange . 


9 

ft 

8% 

ft 


OrtonC .78 
OrtonP 
Orion pl SO 
Orion pS.75 
OuttrOUB* 
OvmT ■ .46 
OwSrnp jo 
O wenCl.to 
Ownflla .95 
Oidoitj .46 


2X 


9% 

4 

a 

ff 


ft 
«% 
34 

27 
25b 

off 

ft 

32% 

VA 
Si ft 

Sb 3 
30% 20% 
4% 3 

19% 11 % 
27% 13% 
% 7-32 

67 to 
86% 48% 
39% Z3% 
48% 3P, 
49 35% 

80 % » 
30b 25*4 
93% 09 
105% 09% 
0R, 03% 
05 70 

59 .'30. 
34% 22% 

91 
23b 
45b 
35% 

6% 


227 33 
BOB 141* 

5.3 12 9% 

ex 65 31 

H W 407 297, 23% 29*2 - % 

1.7 18 974 297, 28 29 + 1 - 

20 21 307 as. 

2X 12 4QZ7U58 

26 12 2418 37 

27 18 84 101* 

P O 

PHH 1.04 22 14 642 32b _ _ 

PPG 1X2 3.1 13 643 &&£ 81% 61% -% 
PSA . XO 23 29 26b 28% 28b +% 

POCAS 1.54 9X 25 16% * 

73 10 3839 25b 

7.4 72 1403 47 

10 478 *5 

85 151 24 

2X 15 30 14 

SM 12 31 M 56% 551, sgi 

0X 11 1384 35), 3<% 34% 

IX 13 1042 34% “ ^ 

74 112 30% 

15 5581 6 
IBI 2i* 

IX 13 818 15'* 

5.8 4525 39', 

18 539 23% 

16 314 26b 
821 0 % 

X 17 82 14% 

IX *213 3% _ 

3X 11 3066 211* (007*21 

4X 15 589 14% 3 3 

X W 1315 20 % 

72 942 

23 <57 57% 


PacGElX? 
PacUg3A6 
PacRn, 

Pacftapl 2 
PacSd AO 
PacTM 93.04 
PadtoflMO 
PateWbXO 
PateW pOX3 
PanAm 
PanA wt 
RsndctaXO 
PonhESXO 
PantU n 
Paraph 
Pvdyn 
Parks .12 
PaiUkUU 
ParhH, XO 
PatfSr , 

Peyto 3* 

PayCsti .16 
Peegn 
PenCon 
Pannoje.48 
PaPL 258 
PaPL pH 40 
PaPL pM jo _ 
PaPL ptasa 93 
PaPL dpr2X0 Id 
PaPL pr340 . 0.5 
PaPL P1S24 
PaPL pr 8 
PaPL pr370 
PWwft 220 
Ponw pii.fiQ 
PennuflXO- 
PeopErtje 
PepBoyX 2 
Pepa>Ca.64 
PorfcEi 30 
PrmlanJUe 
PoryO ■ .22 
Petrie , .70 
P«Rs 3Jle 
P«fi* P*1J7 
Ptflnv X 8 e 
Phznr L84 
PhefftO . 

PhoVi pr 5 

PMIaEO 20 

PhdE p® 75 
Phi* pf 1MT 
PWJE. pf1X3 

"W5 piras 
Sf-piiA ... 

ft s* sa.as 10 


321, 33 - % 

13% 137, -i, 
9% S'? - b 
30% 30* -% 


2*% 24-% -% 
54 567, +2t 

35% 36% -b 
16% 16% +% 

32 32% 


18'* IBi, -ij 
243* 25% 

4ft 47 +% 

147, 1*7, -i, 

23% 23% -% 
1312 13% -% 


33 337, 

30 30% 

5% 53* -% 

2 % 

143* 15b 
38% 39% -% 
22 22% -a; 

28 201* -% 
ft 6% +% 
14 141* - '* 

3 3 


M% ,4% 

20 20 % + 

*i M2 +1- 
Sft 57 -% 


ail! *11* »% +% 

II 14 ff ^ ff " ’« 


35b 

3 

72% 

ff 

ff 

13% 

ff 

76 . 

■ft 

130 


23, 

sb 

13b 

a 

15 

43% 

17'* 

«b 

14 

63 

9b 

0% 

32 

lift 


83 
0X 
03 
47 
58 
4.0 31 
6-0 B 
a 31 


48 48 

40 49 

02 92 


230 *8 
Z30O48 
*60 02 

* 29 

*W 80 _ _ 

*47001041* 104 104b + i. 
3°J?4% 84% 84% -% 
W% S4‘ - ,‘ 

2? ff -v 

27% 27% 

54 54% -% 

21% 22 +i, 

39** to% 

+ b 

* ff w% ft 

s p- st 3 ;i 

a.ff f J? . 
66 +£ 


270 471- 
1 27% 

704 55 
400 22 
430 4Q7, 


I* u ess 
K. i 4 ;sf ff ??» 


is. 5 

IX 16 
ZB 14 
13. 

33 

z? _ 
ix 18 3738 66 

29 

72 50% 
4170 223. 
Z230 82% 

to 

•a 127* 
*500 75 

43 117, 
ZWO 12* 
*100 118 
210 85b 
*270 


ft TSt ff < 

97 9 
11 . 

11 . 

It. 

,T|. 

11 . 


*ff 40% 

ff 22 % 

ff 12'a 
ff 72% 

7ft 73% -i, 

n% nr, 

134 1Z * 9 

IS iw ♦' 

ff 95% -% 

Con *“»ucd on Pag e 35 
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, P' Sb Ckrw I 

"V La. sm* Dm. VU. E IDO* High tow OuoM I 

Continued from Page 34 

«■' P 17 so to zxc 741 74% .‘4% 

"*!■» II Z3*)71% 72 73 

‘ PluiEut* 3S a 9 13 li 32‘. 22 23% 

S'® ™ 33 13 111*:; »* 71?, 

S, l 93 * P»WPW 72 12 is !U 33 32'- 32% 

„, 4 K' 4 Plvl,n W 1 13 2 79% 78'; 79% 

*% M 7 0 8 W?2 B-’i 8% 6^ 

TO, PWPi pro 6ic 13 w TO* 19% 19% 

rr'5 K'! PBiIVH 40 10 J4 73 38 >4 M<? 383, 

„ 4 aa-* p**ja » j2 b n in «o?* 391, aqj, 

S, ®®^ PkWA pi 983 51 49J, SI 

"l 4 15% WaNQsiaj 84 9 88 19'a Wj !8-> 


Oi'B* Q'go Ct't* 

P 1 ** 1 2 Uoniti P* Sis Dow Pm* I2MaMh Pi 9s Dos* An 

Qos» High Low Stack Dm W E lDOsHigh low Duett Qua H Hh Uw» Stack On Yld. E l«h High Low Quota Ossa 
23% 13% StlaUee 73 3 4 18 980 21% 20% 21 -*1- 5 4 '? ^ UCamolb 4 3SJ5 6* 47% 48 46% - 


73** 9?, Shewing 40 2 1 13 133 TO* 18% 18% - )* *5% IS 

49lj 35ij SlwirTi90e 6.0 9 1715 401, 471, -TO, *-1, l3'4 5>t 

32'4 18% Sbrwrlns 50 19 15 3133 28'* 25% 26 £9% 18 * Un£roCf84 6' 

•2 6% StKHH wn 9 4W 6? 9 S’? 61, - ■* 4 B% 29 UnEI pH 50 91 

- % 223, 12 Showbt 80 36 15 114 161, IS'- 101, - % ?0 37 UnD pH 50 91 

_3 B ftrl, 17 SierPad.TS 66 14 1155 25% 25 25', - % *4*4 30 UnEI p'M a 13 

38% 2», Signet 124 36 11 75 35 34'? 34.'* * », 54% 64% UE1 pH. 8 9^ 

59* 33'* Singer 40 8 12 2864 52', 50 SO"* - l'i £3% 25% UnEI p'2 96 11 

40-* 311? Stngr p?3 50 8 3 7 38', 37», 371, - % ;5% i#% UnEI p« 13 9 1 

21 127* Skyline 48 3 2 16 113 14'. 14% 14% ♦ “i 25 UnEI pf2 72 10 

♦l'i 32 30«? Slattery 10 201, 820% 20% «% ?», 61'? UnEI jV7 44 0 4 

*n 9’, 1», vjSmittiOBl 336 21? 2% ?% -% “5 64 UEI P*H 8 91 

T % 1053,63% SmkB 3 32 14 2685 S3 91', 92% ■» 1 r 4 13 UnE* nl 96a 15 


£5% 18>, UCd'b 3 1 50 66 

'3 ', 5'* UmonC 

£9% 18* UnEreci 84 6 4 


22% 97* Pie, 1 

•I'? 9 Pi loft c 


25 156 18% 177* 1»% 


3872 22% 22', 221* - , 

170 87, 81, 81, 

64 11 123? 29 28% 28% 


J|i? 9 Pilgftg n 1?a 13 140 9‘- 9', 9'- 

«% 48 PlbCiiy 1 72 2 3 16 1439 75 72% 74% 

63% 37 PlrryB 1 32 22 15 873 60% 59% 59% 

12B ,4> r PitnB pi? 12 16 I 117% 1171' 117'' 

15* 10% Piltsln 61 712 12% 115, 12% 

■»% 15 Plains n 07 3 45 59 20% 20% 20% 

24 14% pianR* 20 1 1 15 197 18'i 18 18% 

19'? S', Plantra 16 1 0 12 123 17 16% 16% 

•O'* 6% Playboy 138 7 % 63, 7% 

op, 19% Plesey 72e 24 21 11 29% 29% 29% 

151, 5 PegoPd .20 3 6 117 61, 51, 5'- 

73% 29% Poland 1 16 24 2216 62% 80 62*% 

« 10% Pondrs .40 1 9 17 260 215, 21% 21% 

i«J| 164, PopTal^Ob 4 3 20 67 19 18% 18% 

223, 143, Portae .60 3 4 39 27 17% 17 17% 

35% 177, PonGO 96 61 11 1626 32% 31% 32% 

3S% 32% PorG p!4J0 13. 85 34% 3« 34 

3S% 32 Ports p(J 32 13 7 34 33% 33% 

55 32% Potllcii 1 56 30 18 225 5234 5'% 52% 

69 64 Polll p!3 75 6 6 8 57% 57 57% 

52% 27% PotmElZX 4 8 13 44fl 497, 49% 49% 

52% 38% Pod pM.04 a I yJOO 607? 50 60 

35% 23% PrenUn 40 1 5 19 1 155 28 25% 26 

2B 19 Prink si 10 4 2 10 386 2S% 25?* »'a 

M 14U PmneC 17 2046 19% 16% 19% 

45% 23 PnmM»08 2 23 354 35 % 341, 35 

82% 55 ProctG2.rO 15 18 3854 ;B>-> 76% 7S1, 

18% 125* PrdRs s 28 1 8 21 72 18 ' 153, 16 

«1% 33% Prolcr 1 40 4 0 6 347, 34% 34% 

2% 1% PiuRC n 19 1% 1% t% 

|J% 7% PiuRl n«? 5 7 79 7% 7% 73, 

K% 17% PSvCot 2 9 9 15 2044 20 % 20 20% 

26 19% PSCol pf? 10 8 7 13 24% 24% 24% 

13% G% PSInd 8 1781 13 125, 125, 

33 205, PSln pi A J11B033 32 32 

11% 63, PSln piB z'OO 107, ior, 10'* 

11% 6% PSm pIC zlOO 11 11 11 

71 42 PSln p<D Z390 69', 88% 69 

79% EO PSln pIG r220 785, 77 77 

83 53 PSln pfH Z600 83 81% 813, 

11% 63, PSvNH 3 1000 8-, 8% 8% 

25% 143, PSNH pi zBOO 193, 19% 19li 

25% 15% PNH pFB Id 2QN 20 20% 

33% 22% PNH pre 20 2S\ 28% 2B% 

31% 15% PNH p!D 21 25% 25% 25% 

313, 19% PNH p(E 17 25% 26'? M>' 

171, 18% PNH pIF 61 23 22% 22% 

287* in? pnh pKi 21 23% 23% 23% 


♦1*1 153, 9% Snyder 1 50 

" % 37% 21% Sonet l 

- % 233* 14% SonyC»21e 

* ** 381* 25% SooLin 1 50 

* % 457* 36% Source 3 40 

- ;* 27% 213, SrcCp p(240 

->* 39% 253, SoJeiue 52 

*• % 473, ?8% Soudwnil? 
r ,. 46% 28% Sod Ok 1 20 

- 1. 9 3 Soe!PS2.13l 

- 11 3F, 223, SCalEtCJ® 

-% 26% 18", SouDiCB04 

- Z 41 22% SolndG596 


-% 32i, 253, SoRy pCBO 8 3 3 31% 31% 31% 

' % 29% 10% SoUnCO.72 14 13 137 12% 12 1?% 

■* % 56% 33% SouQndl 12 22 20 3253 50% 471, 50% 



336 

r-; 

?% 

2% 

32 14 

2695 93 

91% 

M% 

1 5 19 

27 

40), 

40 

40% 

23 18 

1550 27?* 

*?% 

27% 

15. 

105 

10% 

9*, 

9’a 

9 1 

715 

22% 

SI), 

22 

1 1 IS 

5993 

I 18% 

>8% 

1B<; 

45 

9 

*% 

26% 

»-* 

8 1 

21 

4S% 

42 

42 

9 1 

1 

26% 

26% 

28% 

6 9 13 

14 

38% 

36% 

36% 

32 11 

38 

31% 

31% 

31% 

2 8 10 

<80 

43% 

*2 

43 

50 25 

29 

4% 

4 

4% 

6 6 11 

3017 

38 

M% 

34), 

838 

9706 

24% 

24% 


5 2 12 

43 

38% 

37% 

37% 

5 1 13 

1128 

56% 

S3 

55% 

76 

1 

50 

SO 

50 


49% Sound pi 4 60 


12 12% ♦% 4b* 3.,, 

471, 50% -% fp 

68% 68 ♦% 4^ h, 

9 9% -% i? 


4% 1 UmtDr 

■1% 12% UnAH n 

■%% 18% UnBrndOSa 2 

2j% 14 UBrd pi 

J*-', 18% UCMViOS 3 

■ijl, 20 UIHurn 2 17 7 5 

413, 25% Ulllu pi 3 97 13 
3>% 283, Ulllu pi 4 13 
<7 13% UHlu pi 190 12 

2'% 18 Uni and 64 2/ 

5 P, 415, liniflnn 22 .5 

i'% 273, 'JJoifi 1\ IB 2il 

2 l'j 12% UtdMM 
3* 2% UPkMn 

27% UuirG 12 4 

9 % S USHorn 

*i 31% UStaas BO 2 1 


p?3 50 

96 

E200 

i 36% 

JS 

3S% 

pJ4 50 

98 

zKX 

1 46 

46 

46 

pIM 4 

13 

16 

32 

3D, 

32 ■ 

pit E 

1 94 

zlOQ 

1 85 

55 

85 

p'2 98 

II 

26 

28% 

28 

28 

p?2 13 

91 

18 

23 '* 

2r. 

23% 

pfS 72 

10 

20 

2?'* 

26-* 

26?, 

pn-44 

04 

2100 

79 

70 

79 

pfM 8 

98 

Z3fi9083% 

B2’? 

83 

nl 06e 

15 

S82 


13 

I3»- 

1 80 

35 

4555 

52% 

S«g 

51-% 

pi' 25 

64 

33 

113% 

113 

113*, 

0* 8 

84 

2157098% 

95% 

95%, 


3 1% 1% 1% 

275 12% d12i* 12% - % 

2 13 30 28 % 27<' 28 

14 193, 19'' 19-' 

3 66 232 25% 25% 25, - % 

75 5 265 31% 31 31% - % 

13 6 30% 30% 30% 

13 5 30 s 307* 30r a , % 

12 5 15% 155* 15% 

3 7 13 *409 18% dl7% 17% % 

.5 88 IB 42% 42 42 % 

2.8 52 181 41% 41 41% -% 

54 16% IS 16% r% 

I 45 27, 27, 27, 

4 9 1872 32 31% 317* ♦% 

547 7 85, 6% »% 


UStaas BO 2 1 10 95 373, 37% 373, - % 
USSltos .48 22 17 U50 21% 21 21 -% 


14 5%‘ So«nrk24b 28 8 22W 9% 9 9% - % sS* uSw^otM 54 li 

*1* 5i3j 45 1 J Sornk pHQ2e 13 2 46 459, 48 + % * 1 - 1 *% USWslSJW 5 4 12 i/56% 55 ? 56% -1 

+ % 30% 18% SwAirl .13 7 15 2M8 20 191- 20 ♦% H% 6 UnSIC* 14 53 9% 9% 9% -% 

-% 157* 97* SwiFar 342 13-", 13% 13% + % 58% 36% UnTacM 40 3 4 13 4326 41 "* 407* 41% -I, 

♦% 20% 15% SwtGasi 28 8 7 11 131 19% 19 19% -'s' 14 32% UTdi plSJfi 7 8 642 33 32% 32% 

109% 75 1 ' SwBafl 640 81 11 BBS 104% 103% 104% *?, 29 : s 20% UnrTtHI 1.92 6 91413 1495 28% 27% 28% - % 

*% 28% 16% SwEnr 52 2.6 10 582 20 “ "" “ 


19% 195, - % ! M'* 25 


UnW 14 53 9% »% 9% -% 

UnTacM 40 34 ta 4326 41% 407* 41% - 1, 

UTch pi2^5 7 8 642 33 KP, 32% 

UnrTtf 1.9? 6 91413 1495 28% 27'-. 28% - % 

UrWT 2p<1 50 4 4 3 34>* 34% 34% -% 


Stack Da E 100* Kqfa low Don dagi 

ACIHM 2B4 7% 7i, 7% * % 

ACW I2D 80 H% 10-A 1>% * % 

AcmePr I 21 4% 4 4% - % 

ACIW 15 I 7 * 1% 1% - % 

AoRual.ifib 16 113 19% 18% 19 + % 
Aeionc 14 S'* 5% 57* 

AHIPtK 44 30 2E3 58% 57% 58% - % 

Albany 35 8% 8% 8% + % 

Alpha ui 70 9% 9% 9% - % 

Amdanl 20 33 278 16% 16% 16% - % 

Aterael 30a 6 51 12% 12% 12% 

AMzeA 52 B5 21% 20% 21% * % 

AM Bid 456 3% 3% 3% 

APeH 5 44 433* 43% - % 

-APiecs 18 70 6 13% 13% 13% 

Amfioyl 711 2 188 4% 4% 4% - 

ASclE 140 38 71, 6'* 7 - % 

Ampul 06 II 148 2% 2% 2% - % 

Arum 20 210 12 11% 11% - % 

AndJeb 31 7% 2% 2% 

Amtun 8 4i, 4% 4% - % 

Anmtfl 11 15 23% 23% 23<? - % 

Asmra 20 42 16? 5% 5% 5% 

ASIrolc 359 1% 1% 1% 

AllsCM 16 % '? W ♦ M 

B B 

BAT 19a 2790515-16 57, 515-16 

Banslrq 3 57* 5% 5% - % 

BarvRG 11 15 6i' 6% 6'"+ % 

Baruch .371 33 1 8% 8% 8% 

BergBr 32P 10 157 23 22% 22’? - % 

BrrCps 48 15 16 30% 29% 30 

BlgV .44 11 28 12% 611% 117*- 3* 

BlounlA .45 14 14% 14 14% + % 

BkHrraB 40 33 II 14% 14 14-1* 

BowVal 20 62 7 7 7 

Bowmr 18 92 3% d 3% 3% - % 

Bonne 44 14 177 21% 207* 21% 

Breens 80 139 16 17% IB ■» % 


20% 12", Spa non i? 

29-i 16% SpoctP 


SwtPS 2 02 5 8 14 514 36% 357* 35% - % 22% 11% UWR s 88 4 ? ?? 47 21 


Spa non .52 31416 15 18% 18% 16% -% 2? 1 * M " Unnrde 20 U 42 71 16% 15% 16% - 

SpoctP 89 1E6 22^ 217* 23 - 1, 15% S% Unwar 20 2 0 5 69 ID 9'.- 10 

Sperry 192 2 62508 1805 75% 7S% 75% * 36% 2*% UmwPdlJO 3 6 17 19 31% 32% 32% r 

Spnngsl 52 3.0 28 96 51% 50% 51% ♦% 31 19% UnLeallCe 4 0 10 76 26 } 26% 28", - 

SpuarOl 84 45 14 841 41% 40% 41 * % 16% 131* UMtch n 16 15% 15% 15% - 

Squibb 2 1.7 25 2116 116% 113 IIS'? +2 l 31% 18% Unocal 1 63 1? 567D 16% d!5% 16 - 

Staley .80 2 B 2438 281* Z7% 28% * U 103% 50% Upiahrifil 52 I 7 2« 1510 87 85 87 * 

SlBPm 58 2 9 18 635 20% 19% 20% - «9% 327* USLIFE1 12 26 10 766 4?% 41% 42% - 

SiMotr .32 18 16 444 18 Tr, 177* + r 4 12% 10 UsHeF 1 08a 8 8 9 12% 12 12% - 


76 45% Sperry 192 

56% 32% Spnngsl 52 
50 »% SquorOI 84 

121% 85% Squibb 2 
28% 19% Staley .80 

25% 1®, SlBPm 58 
20% 1CT? SfMotr .32 


2 0 5 69 10 9% 10 ! 

3 6 P 19 31% 32% 32% r 1 

4 0 ID 76 26% 26% 28% - % j 

16 IS'. 16% 15% - % J 

63 1? 5670 16% dI5% 16 - I 


551, 40% StdOit 2.80 05 1960 427, 41% 42% +3, 35 221, uaPL 2 32 7 0 15 705 34% 33 33% -% 


-» 333, 10% StPac 8 
♦% 34 121, SWPrds .64 

- % 167, i2i g standee 52 

- % 48% 27% SianWM 04 

- % 43 31% Star reffl.Oe 

- % 12% 10% SiaMSei 20 

3% 2% S» 30 .on 

16', 103, SlilBep 80 
49-"* 29'? SlertOtf32 


T3 ITT 27% 203, 77% -% 313, 2S% UlPL p>2 80 9 1 17 31 303, 30% -% 

19 12 497 34 33% 33'- -% 31% ?5 : * UtPL pt290 9 2 41 31% 31% 313* 

34 13 72 15% 15% 15% 2^6 18% UtPL p!2 04 8 3 50 2*3, 24% 24% r % 

2 1 13 220 36% 36% 38 * 15 344, 21 UI1LC0 1 48b 4 5 11 32 327, 32% 327, 

26 12 8 42 41% 42 *1, 29% 223, uiHCo pr2 61 91 7 28% 28% 28% - % 

96 72 12% 12% 12% 37 32% UIIICo pM.13 11 3 36% 36% 34'? - % 

2 7100 11 3%‘ 3 3 V V V 

55 !° “ IS* S' » 18% VF Cps B4 19 15 1060 34 33 33 1 

24 JS 2 * 1 ? j®! 4 ^ 14% 6% Valero 256 71, 7% 7% • % 


371, 

25% 

PSvNM2 92 

8 5 10 6213 34-', 

34% 34% 


31% 

25% 

StwWrni 68 

44% 

WS* 

PSvEGS 96 

89 it 4X6 42?* 

41% 4S% 


14 

10", 

SlkVC p> 1 

51 

35 

PSEG pM 08 

88 

zlOO 46N 

46% 46% 

- H 

56% 

39 

5toneWI 60 

52 

36% 

PSEG pW IS 

88 

z 108046% 

47% 47% 

+ *4 

SO 

25 

5wnaC .60 

53 

36 

PSEG pW 30 

86 

z 100049% 

497, 49?* 

+ % 

53 

46 

SmeC pQ 50 

66% 

45 

PSEG pIS 28 

68 

z30 59% 

59% 59% 


66% 

34% 

SlopShB 10 

35% 

19 

PSEO pU 17 

86 

19 24?* 

24), 241, 

* '* 

Si’s 

13’* 

StorEa 192 

26% 

21% 

PSEG 1)1243 

93 

17 26*4 

26% 26% 

-% 


1% 

vtSWrT 

«% 

66 

PSEG p?7 70 

8 7 

2307068% 

65?* 88% 

+ % 

21% 

17 

S»olMl2.15e 

89% 

67 

P5EG pfBOfl 

92 

zlOO 88 

86 68 

+ 1 

36 

16% 

StndRt 80 

94% 

65% 

PSEG p?7 52 

85 

zlOO 88 

68 68 

+ 2 

10% 

4% 

SuavSn 

lap, 81% 

PSEG pt9 62 

96 

ZlOO HXT? 

100% 100% 

- it 

76?* 

32% 

GunCh .48 

3'", 

2% 

PuNick 


103 3% 

3% 3% 

-i 

14% 

8% 

StmEI 


24% 12% Pueblo 16 8 II 83 203, 19% 191, - 11 1 ?*% 13% SunEn nl 72 12 


14% 6 Ffl C«86e 4 8 69 14% 13% 14 56% 42% Sum 

24 13 PugelPl 76 7 9 12 682 22% 22 22% 110% 90% Sum 

10% 6% PuIPe n P9e 1 0 28 1449 9% gi, 9% - % 84% 423, Sum 

24 10% PulteHnl? 9 20 748 14% 13% 14 * % 7% 2 Surd 

24 16% Purolal64f 3 9 220 16% 16% 16% 61, 47, Sunl 

B*. 4% Pvio 7 130 M, 5<? 53, *% M I5U SunTi s 

84J, J,' O oak on 40 1 7 19 727 82 80% 80% - % 277, 18% SupVais 42 

30 Id * OuakSCSOa 3 1 12 530 25% 24% 25% -r|i 03% SupMM 56 

8% 5 Ouan«. 145 6% 6 6% 163, 12 Swank 24 

32-", 25% Gixnul 72 5 5 11 109 31% 30% 31 - % 15 10% SyrnsCp 

403, 16), ClkRed 26a 1 0 14 329 20% 27% 273, - 1 721, 2B-", SyM 

R R R 173 » S V« 

10 5<| RBlrcj 04| 5 67 B% 8% 8% - <* 

55% 243, Fun Nbl 48 28 14 6328 523, SO), 5?% -% 500, 30^, TDK 

125% 108 FUR pill 50 94 3 1213, 121% 12 13, * i 4 M >* ?g% TECI 

139% 1233, fijft pi 12 96 9 5 61 136% 136% Bd% + % 10% 6% TGIF 

11", 6% BLC 20 23 21 129 8", 8% 8?, 34 15», TNP 

4% 2% RPC 30 2% 2% 2% 383, 21% TRE 

28 18% RTE 60 2 7 11 282 22% 22 22 -% 110 75 TRW 

lfl% 9% Rad ice 8 167 12% 12 12% + % 2% 11-16 vjT» 

77 XU, FUI5P1H 10 1 6 15 1099 71% 89% 70% - % 117 73% T,rrf 

11 6% Ftirtud 21 847 7% 7% 7% * % 24% 18 Talle 

24% 16% Banco .64 4 0 12 26 21 20% 20% * % 25% 18% Talta 

43, 2% R.rngrO 1054 3% 3% 3% *% 121% 73 TarH 

140 Raycm 44 5 21 679 BO>, 89% 90 r|l 45 30% Tand 

13", d), Raymk 52 7% 7 7% * % 20% 13 Truly 

27% 19% Raynrn2 60 12 53 20"* 30% 20% -% 643, 47% Tefch 

67% 46% RavlhnlBO 29 13 2433 61% S9% 61% +U 3% 1% Tetet 

8% 1% RoadBL02| 282 1% 1% 1% -% 3871, 337 Teld! 

18% 61, RdBal pi I O61 10 6 M, 5), -% 32", 127, Tain 

16% 81, RecnEq 26 600 1W, 10% 10% - % 89 39% Tetaa 

12% 6-'» R-*dmn 32 4 3 W 61 7% 7 7% * % 553, 35% T«m 

13% 87, Recce u 20 B 1 -* 9% .9% * % 42% 34% Tenn 

1 '% Regal 249 % " % % 105% 101 Tone 

9% ,83, Reijifnn. ■ • !■»£ 9' ■ 6% a« - .951, »n? Tanc 


24 10% PulteHnl? 

24 16% Purolai64f 

BN 4% Pvio 

&t% 47 OuakCffl 40 


10 5’, RBind 04| 


43, 2% RangrO 

140 6o% Raycm 44 

I3-", 63j Raymk 


2 1 13 220 38% 36% 38 * 15. 343, 21 UliUC0 1 48b 4 a 

26 12 8 42 41% 43 - % 29% 333, uiHCo pr2 61 9 1 

9 6 72 12% 12% 12% 37 32% UIIICo pM. 13 11 

2 7100 1 1 3% 3 3 V 

56 10 25 133, 13% 13S, ♦% w 18 ^ VF Cpe „ n 

2.7 24 3482 48% 461, 48% *% ^ ^lero 

^ 1?% Vale, pl3 44 16 

6 3 .1 43 27 % 26% 28* -% ji, jt, Valavln 

^IS’* « ,J J-’B 22% VanOml 10 3 7 

3 3 12 320 48 47?, 48 53 Vart» 

14 350 43% 41% 42% t% f s ' N 5’ Va ^ 

7 0 10 493, 49% 433, -i* j|] 4 22 1 ' Vanan .26 10 

3 3 24 313 50 48% 48% -2 3,, , 3 / yarily 

13 14 348 15% I4-", 15 -% ij] t 3 1 Va»o *0 25 

? ^ £' Si ~' t W'* « Voeeo 40 2 8 

tl. 9 -1 20% 20 20% lli Bi, VeKo 

25 16 W 32% 31% 32 14% HW, VeaSal 20a 89 

51 B% 7Tj 8% 151, p. Vesimn 

.7163 216 73% 731, 733, +1, 35- x ?, Viacm 5 ?8 10 

IIS 10% 9 * 10% Sgi. 45 VaEP pi 5 9 0 

12 343 143, 14% 14% +% 10 ^ M Va£ , £ IB60 aj 

6 3 10 1121 48 467, 47% ,5o 68 VaE pU7 72 B7 

23 1 96% 96% 96% * I 1 , gj;. e3 VaEP p(7 20 8 6 

3 4 12 2M 53% 52% MJ, - % ge% 67 VaEP 07.45 89 


19 21% 21 
38 56 1% 1? 


SunEn nl 72 li toga. Q6 VaEI DIB60 8 2 

1 56% 42% SunCo 3 6 3 10 1121 48 467, 47% ■* % iqq gg VaE pU7 7? 8 7 

110% 90% SunC D< 7-25 23 1 96% 96% 96% 1> K ;. M Va £P 07 20 8.6 

84% 423, SurdslrtBO 34 12 2SS 53% 52% 523, -% gg,® m VaE p 017,5 g 9 

7% 2 SunMn 906 2% 2% 2% -r % r4 rJ 1W , viuiay 

83, 4?, Sunk) pit 19 24 85 5% 4-", ar, - % ^ ,p voimi 


VanOml 10 3 7 10 81 29% 29% 29% - % 

Varco 36 2-", 23, 2% * % 

Varco pi 5 10% 103* 10% 

Vanan .26 1 0 78 1093 27 26 36% -I' 

Vaniy 3298 2% 2 2 - % 

Varo 40 35 42 122 16% 15% 18% »% 
Vonco 40 2 8 24 356 14% 13?, 14% 

Vanda 29 6% 6% 6% - % 

VastSal 20a 8 9 20 13-'* 13% 13% -% 

Vesimn 5 854 B% d 5?* S% 

Viacm s 28 1 0132 2491 27-', 27% 27% -% 

VaEP pi 5 90 z70 551; 55% 65% 

VaEI pi 8 60 8 2 z270 105% 105% 105% - % 

VaE pU7 72 8 7 z 100 88% 88% 68% 

VaEP pT7 20 8.6 zlOO 83% 833, 639, -% 

VaEP pl7.4S 89 ziS0 84% 84% 84% - ", 

Visit ay 16 60 22% 213, 21). - % 


10 16 776 S9N 57 57N -2 
1 7 19 16 13% 13% 13% -, % 
19 36 13% U% 13N 


-I 721, 26?* Synie> Si 20 1 8 20 5609 67% 65% 66% 

33% 17% Sysco a 24 .8 24 391 31% 31 31 


T T T 

38a 9 14 g 


401, 40 40% -% 


4Q 26 W1COR2 60 
40 19% wacwn 60 

d% 4 Wamoc 
53% 23N WalMM 17 
222 108 WIMn pi 

39% 22% walgm 50 


*% 54% 29% TECO 252 5 1 14 588 4g?* 48% 40% -% ^ WkHRaaiaB 

r a, 1 32 s 7 12 So a & a* ;i a p “a 

-% » & a 3 1 1 6 ^ & p y a d a ss-s 


4-% 2% 11-16 vjTacSt 

- % H7 73% TanBrdl.16 
+ % 24% 18 Talley JO 
+ % 26% 18% Talley p« 1 


63% 33)* WomrLISB 


Too .r wamrLi bu n 2>do se% su bftj, 

10 03 aS 113 111 li« +1, ,9 '» WasnM.78 6 4 12 41 27% 27% 27% ♦% 

J2S I ’ 31 », In;. ^ WabNflBOfl 36 12 100 293, 29% 29% *% 

IJ 13 r L 2? . 31% 21 WshW1248 84 12 8 87 29% 29 29% -I, 

753 S?, S?, "I®, 60% 27?, Waste 3 .56 1.2 26 3334 463, 4 7% 48 


8% 1% RoaaBLQCi 282 1% 1% 1% 

18% RdBal pit 06i 10 6 5% 5), 

16% 81, RecnEq 26 806 103, 10% 10% 

12% 6-"* R-rdmn 32 4 3 W 61 7% 7 7% 

15% 8% Reece 44 20 9% 9% .9% 

1 '% Regal 249 % ' % >* 

9%' ,W, RogiFnn . - 14a gr • 8% 

39% 293, Re-chC 80 24 ' 23 '32%.- 3?ij 3P, 

163, B RepA-r 26 2833 16% 16% 16% 

14% 7% RepGyp36 35 12 108 10% 10 10% 


.26% 26% 


rnsr in, ,, i, « irm lira irw 20% woiFMZBa 11. 12 65 .26^* 26% 20% 

I?? 4 li\ S 7 « Ji m ££***4* 1'^ w ’ ?ndvs M 1714 ,,3 i *' 3 4 

Si ?71 S Jf 8 22% W^tco 48_ : 17.5 14 29 28-% 29 - % 


163, B Rep*'f 26 2833 16% 16% 16% 

14% 7% RepGyplO 35 12 108 10% 10 10% 

«8% ?9% RpNY al 12 2.4 II 762 47% 47% 47% 

35 21% RepBk 164 7 5 7 353 22% 21% 21% 

30% 24% RopBk p!2 12 7 9 9 25 % 25% 25% 

323, 20% RsnCol .32 1 3 12 595 26 25% 25% 

39?, 24% Revco 80 2 3 20 5514 34% 33% 34% 

21% 10% Reweie 10 12 19% 19 19% 

19% 54, Revlon 1347 133, 13% 13% 

303, 22 Romm 70 2 6 1? 41 27% 27 27% 

20 13'? Reinrd 44 2 9 10 4838 15% 14% 15 

521, 30% ReyMil 1 25 688 41 40% 40% 

36% 24 ReyM pi? 3D 75 51 31% 30% 303, 

35'? 211? Rile Aid 58 18 19 669 32% 31% 323, 

c% I R vi Oak 288 1% 1% 1% 

65), 32% ROWHM 20 19 16 55 64S, 04% 64), 

30% 15% Ratnvni 20| 114 15% d15 15% 

15% 5'? v|R«*n& 4 392 9'? 9% 91? 

28% 19% RocnG 120 8 1 8 274 27% 27 27% 

49 34 R«HT12 56 5 4 « 55 473, 47% 47% 

20% 17% RckClrnl76 9 0 501 19% 19% 19% 

48% 31% Rock All 20 29 10 2151 41% 393, 41 

13 10% RodRnn 10 46 10% d10 10 

36% 20'? Rohm s B0 2 5 17 938 32% 29?, 31% 


29% 17% ToiWyll 


475 1838 19% 18% IB 


WPenPpM SO 8 7 


52 52 -I 


4% I R vi Oak 

65), 3?% Robsnv* 20 
30% 15% Homnl 20) 
16% 5% v|Robn» 


- % 08% 333, ThmBol 52 

- % 2S% 17 Thotnln6Bb 

-*% 21 113, TlwiModO 


35'? WastvElJ2 


-% Si ThoSSaS ’111 JT 2?1. 2pS -U * W ' J 37 15 336 M, » 49 4 '* 

*% 2i 111, TtaXSo 2B U M mv ?I^ *1 «'< *«, Weyartl.30 39 23 2328 TO, 32% TO, M 

'i ss ss^r. 1;^ i. si s £. :i a w: 63 s s> s? 

-% 16% 4% Tfflwtr J7| SN *> f% 4% -% Jf® S.. L® ' 


36% 2?'; Rohr s 
40% 23% RoinCm42 


36% 27'; Rohr s 11 213 30 29 % 30 * 

40% 23'; RolnCm42 i 1 43 392 39% 39% 39'? + 

34% 9% RolinE s 06 3 40 565 31% 30% 31% * 

18% 103, Rollms 48 30 20 52 16% 16 16 

39% 11 Roper 64 19 27 258 343, 33% 34% ♦ 

47 32% Rarer 1 12 315 «i 36% 35% 36 - 

28?* 15% Rottichti 8 1169 15% dl5% 15% - 

9% 33, Rowan 04 1 0 57 988 4% 3% 4 

61 57% RqylCi 4 7!e 6 0 8 5820 78% 77% 78% + 

171, 63, Roylm 25 278 9% 9 9% 4 

57 25'? Rubmds 48 1 0 28 507 48% 47% 48% 4 

25% 22 Hubmdwl 4 24% -24% 24% 4 

30% 15', RussBi M 267 25% 25% 25% - 

33% 19?* RusTog 76 2 7 13 104 28 % 27% 27% - 

39% 15% Russell 32 1 0 18 3f» 33% 32% 33% 4 

45% 21 RyanM 1 20 3 9 10 &« 32% 30% 31 - 

30% 17?, Ryder * 44 1 7 14 1302 26% 25% 25% - 

55% 21 R viand 80 2 4 li 1834 34 32 33% - 

27% 10% Rvlnd wi 4 17 16% 16% - 

23 1*% Rymer 134 15 17% 17% 17% 

14% 10% Rymer pH 17 9 6 5 12% 12% 12% - 

s s s 

13 10% SL Ind •a 1615 13 49 11% ll 11 

45), 28% SPSTec 80 2 1 15 29 42% 41% 42% + 

19 H Sabme 04 4 55 173 11% dl0% 11 

18% 11% SabnRIWe 16 77 11% dU% 11% + 

22% 13% SlgdBs M 2.0 24 281 15% 15 15% 

15 83, SigdSc 18 85 13% 13 13% ♦ 

5% 1% Slfrffl wi 17 4 3% 33, - 

383, 21% Saflhl s32 9 32 277 37% 36% 37 4 

57% 29% Salowyl 70 2.8 17 1686465% 66% 85% - 

363, 19 SUotPI 32 51 11 22 35% 35% 35% 

17'? 4% mSalanl 67 13% 13 13 - 

55% 31% SallicrM 24 4 20 3» 54% 53 54% 4 

09% 34% Salomn 64 16 11 9989 42 40% 41 - 

40% 24% SDrtGS7 38 6 3 11 5S0 383, 37% 371, - 

9% 6% SJuanBMe 7 2 69 7% 7% 7% ♦ 

G?N 20% Sandr 60 1 0 56 2170 59% 593, 5B% 


9% 4% Tigerln 

91% 52 Tlmo I 1J 
-% 23% 13% TlmpU 

4 1' 73% 43% TimeMISO Z3 

*% 53% 40% Timken I 2.4 

+ % 1U* 5% Titan 

4% 34% 23% TodSM-32 57 

233, 15% ToWims 48 28 

4 3, 32% 27% TolEd pI3 72 12. 

-% 33% 27% TolEd pO 75 11. 

-% 32% 25-", Td€d pn 47 ll 

-% 37% 31% TdEd pM2B 12. 

4% 25% 18 TolEd plZ36 9 8 

4 % 12% *% TollBr n 


I UTS 1WTO, 78 »% ^ 2,'J j 

Z3 12 2421 M<I M% 66% t]3 ^ 1W ® W ' ,IW ’ 1 

Z4 SV 41% So 41 ^ 

19 315 ft B. ,7, ‘ 8 WlUp “ ' ,Z 

57 9 M ^ 1 . -1 “’J ** WillCrG 10 

*8 12 ?2 S ft ft .1 33,7 W, ‘ W,ll ‘ Mfl40 

«, « 3^1 32* wy '2% 3 W.lmEI 

J, 5t S% 32% ♦ ! 7I « 4 WitamOWb 

'!• r 1 ■“> +, « Kl Dubinin Ml 


29 17% vjWPil piB 

23 13% UfWhPipl 

S3 421? Wltnipi 2 
34?* 19% wimahl 
29% 17% WMtah 80 
17% 8 Will red .12 


£ ^ zr ^ iv* 1 
V Mil 3?i 3?1 M 

la 37W awl 37ll +1 4 2034 ^3 Wbmbg JO 

S £S aft -S *■ 4,9 Winr * 

“ 44'* a "1 % tnv 4W Winwn J Ilk, 


9% 8% -% 


9% 4% Winner 

10% 4% Winter J IDa 
99% 30% WiscEFSEB 


53 12% TWA 

16 9 TWA pi 225 15 

M% 26% Tiansnfl 68 4 5 

3e% SO TranlmS.26 8? 


554 173, 17% 1 r? 

15 81 15% 15% 15% 4% 

48 15 931 35% 34% 343, + % 

8 7 5 26% 26% 26% - % 


17% 10% WyteLb J? 
253, 15 Wynm 60 


ll»; U *% 
21% 21?* -% 


32*, 22% SAmrflC 04 
26% 16% SFi-EPn 


' 5 15 80 27% 26% 27% 

178 19% TB-'g 19 


39% 26% SFeSoP 1 3 4 13 1029929% 27% 29 

73% 38*. SaraLal 60 J 4 17 1084 6B% 67% 68 

41% 33% SglWel 1 48 4 2 15 11 34% 34% 34% 

19% 16 SauIRE JO 1 1 47 10 18% 18% 18% 

36% 18). SaoEIPI 76 52 11 279 35% 34 34 

38% 20% Sev£ KM 3 6 1 37 37 37 

14% 11 SavE pl12B 9 3 1 133, 13% 13% 

8% 3 Savin 18 3% 3% 3% 

12% 4 Sawn pi 5 5 5 5 

42 23% SCANA224 S 7 14 600 39% 38-% 39% 

88 45 ScltrPlt* B0 22 23 1704 83 BO% 82% 

39% 36% Schlmpl.20 4 1195 6207 29% d28% 29% 

14% 8*, SciAU 12 1 3 16 472 9'* 81, 9% 

63% 39% SeoOP 1 24 22 H 1438 56 55% 55% 

Ta', 12% Sconys SO. 3 4 14 73 15% IS 15% 

,2% 22% SeeCnl 42 19 9 .189 22% 022 22% 

13% 11% SeaCi p)i.46 11 122 13% 13% 13% 

15% 15% SeaC PIB210 13 16 16 16% 15% 

17 is SeaC P1T2I0 « 31 16», 16% 15*, 

51', 40% SeaC pflX 12 8 5 2 -*0% d46% 48% 

»% T ft scaLnd34j 1! 

4% 1 3, SeaCo 73 2% 2% 2% 

64 37% seagrm 1 I 7 14 1248 57% 56% 57% 

Igi, 12% SmSh 1W «% d12% 12% 

_% STTIVV. >o I -1 t« «T7 bTV -WI- 36N 


+ i‘i 44% 26 TrICn prj so 7.6 

_ - 48% g Tnaln * .12 JS 

- I, s ‘5% '6 Trlfnd pi 12 .6 

9 -* 26% Tnifid p*2 72 66 

7fi 43 Tribune 1 1.5 

-3, r 3 * ,3 « Trrcnlr.17e 11. 


*7% 12% Tyler 


13% 11?; SeaCl pH « ” 1? «% '»« «% 

15% 15% SeaC PIB21D 13 16 16 16% 15% 

17 is SeaC pnC2!0 IS 25 15?* 16% 15*, 

511, 48% SeaC pfCM 12 8 5 2 -*0% d46% 48% 

30% 18% ScaLndJ*, n ir* 27% 27% 

4.% 1% SeaCo 73 2% 2'? 2% 

64 37% Seagrm 1 I 7 14 1248 57% 56% 57% 

12% SaaSd ”0 «% H'?'4 'Z 3 * 

IS SeoMir 48 13 18 667 37% 38% 36% 

arl 23% SeeiPwt 10 4 1> 11 110 24% 24% 34% 

soil 31% Sears 1 76 4 1 12 6451 43% 421, 43<* 

102 % Srar p!7 46e 7 2 WO 103% 103% 103% 

24% SecP-xri 48 45 7 3218 33% 32 32% 

£3% SwCpS .40 . 2 21 364 32% 32% TO? 

13?* 3% Svcfles ,4 ,1S » l, N 


f u >w 'WIH yi , 3U 1 «u auau 

* tS'? 39% Trawler’ 18 4 9 11 5540 45% 43N 44% -1 

+ , t(P, 51 Trav pi 4 18 7 5 40 56% 55% 55% -1'. 

-1" H 05 * Tricon 3 B3e 12. 322 30% 29% 30% Safes fleures ore unotfictaJ Yearty higfia and kwre roflacl the 

+ 11 w I rlCn «so J.s 2 33 33 33 previous SB ureaks phis the cwrere weak, but not tlw Mest 

-% S" * L-.’l i 8 *j° 2 1 ) Sf® "I® Iradhig day. Where a spbt or stock dividend amounting to 2S 

- % 5^ IS, I EJ-'L S' S, *1^ “I* p*r cent or more has been pad. the year's taglviow range and 

THbwta 0 ! 28 isia are eft 2h S* dMderW are shown for the new slock only Uniass otherwise 

‘X n, ™.7« !i S s W 1 ? 5n* ♦ aretes* dnndwids ant enm-l dtabureanwn.a based on 

-ll W? Tinny .50 3 5120 1688 14% 13% 14% +-"* 610 taiast declaration. 

+ 1. i* 1 * 15J B TnlEnglOb .7 II 617 IS 1 ? DMl? 15 -% „ _ ^ 
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ChmpH 

ChmpP .72 15 
CniMdA JO 16 
ChiRv 1 20e 16 
ChlDvg 

Oarosl 95e 12 

Cm^Tn 
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ConrCp 
ConsOG 
viConIA 
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Cress 1 E0 17 
CmCP 
CrCFB 
CwCPpd 92 
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Curlce 98 16 


c c 

7 31% 31% 

65 41} g 4% 

44 15% 15% 

14 17?, 173, 

1 10 16 

2 25?* 25% 

246 1% 1% 

159 35% 33% 

50 21 % 21 % 
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32'? - % 
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pi as 

E 100s High law dose Clings 

D D 

175 2% 2 2% 

136 % 9-16 % - 1-1 

S3 13% 13% 13% + % 

352 1% I 1 - % 

65 50 11 U 13 * % 

20 9-16 '? '? 

15 1817 36 34% 35% - 1'? 

14 9 3% 3% 3% - % 

1143 13-16 % 13-16 + VU 

29 18% 17?, 1B<2 > % 

E E 

1150 8 11% 11% 11% - % 

58 2'? 2?, 2% - % 

11 12 21% 21% 21% - % 

9 31 28% 27% 28% * i 

290 I5>? 15% 15% -? % 

39 3 2?* 2% - % 

9 27 18-’, 16% 16% - % 

F F 

12 15 31% 31 31% + % 

2 40 6% 6% 8-g - % 

W87 8% B 8% * % 

20 370 13% 12% 17% - t? 

20 32 15 14% 14?, r % 

8 4 4 4 - % 

15 107 22 % 21% 22% 

62 6% 6% 8% 

213 177, 17?? 17% - % 

19 45 21% 201? 21% + % 

G G 

96 18 5% 51, 5*, - >, 

45 9-18 % 9-16 

28 10*4 10% 10% 

15 23 24 23% 24 + i, 

24 2 33% 33% 33% - % 

34 % 7-18 7-16-1-1- 

33 B 16*, 163, 18% 

20 1568 32% tf31% 31% - % 

20 206 16% d17% 18% + % 

17 64 1 7% ir, 17% - l, 

13 7 14 14 14 — % 

608 9% 9 9% + % 

H H 

36 331 4% 4% 4% 

10 54 M% 13% 13?* - 1% 

161121 56% 55% 55% - % 

12 29 28% 28% - % 

89 11% 11 -11% 

16 IS 34% 34% 34% - % 

13 3% 3% 3?* + % 

7 15 16% 18 18 - % 

27 2451 23 % 22 23 + 2% 

733 92 0B% 91% +5% 

16 19 32 31% 31?, - % 

719 14% 13% 14% + % 

1263 3% 3 3 

270 5% 5 5 - % 


Suck Dtv E 100* Htgb Low Cbss Chugs 

imp*? 5 5 5 5 - ?J 

IroqBrd . 70 84 30% 29% 29% I 

J K 

Jacobs 22 44 8% 8% 8% 

Jetron 12 42 B'j 8% 5), 

Jqlmlnd 0 29 WU 15?* 16% 

KayCps 24 11 M 24% 24% 24% - % 

Kmart 15 4% 3, 4% ♦ * 

Kirby 110 2% 2 2% «■ % 

Kog»C240 375417 26'? 26 28%+ % 

L L 

LaBaig 1 1?* l-'g i% 

LdmkSv 6 119 14% 13*, 13), - % 

Loser 17 170 13% 13 13% - % 

LWswrT 255 5% S% S% - % 

LorTeln 25 1582 2S% 24% 25% - % 

Lumen .08 26 35 24% 23% 24 - % 

LynchC 20 62 7 24% 24% 24% % 


P/ Sis 

Ssxk Orv E 1 00s High Low Ooar Omge 

Rchwys 32 23 91 19% 18% 18% - % 

Rogers 12 14 19J, 19% 19% - % 

RutfxAS 32 13 14 18'? 16% 16% - % 

Raw 9 <92 9 8), 8?* v % 

RykoSI 60 23 130 28% 28% 29'? 

s s 

SJW 157 12 I 38?, 38% 38-, ^ % 

Sage 140 6 d 5% 5% - 

Salem 64 15 4% 4% 41? % 

; ScneitK 16 IS 16% 15*, 16% - % 

SecCao 20 51 7% 7 7% 

Solilron 13 166 8-% 8% &?, - % 

SoedOP 23 1 r -* 7% 7% - % 

apencer 14 5'? 5% S'- - % 

SiHavn 08 11 4% 4% 4% - % 

Stamm 130029 13 12% 13 * '? 

SrerlEI 14 1), 1% 1% 

SlarlSfr 28 901 17 16% 17 * % 

SmirW 7 11 i 

Synakw 38 6% 6 6% * % 


MCO Hd 
MCO Rs 
MSI Dl 
MSR 

MariPe 04r 
MatHgii 12 
Mairlicp 
MedUSSI 16 
Moms -B0 
MchGn 
MidAm ,10| 
MtosnW 26 
MicrrtE 24 
MovteL 


M M 

I 14 13-"* 

i 7-10 7-16 

! 11% I» 
i '% 1'7 

15% »5% 

G*, d 6% 

I 20% 19'? 

[ 89 BB% 

I 18% 16% 

2%d a% 

B% 8% 

1 10% 10% 
9% 9% 

6 % 6 '? 
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"7 “ '• TaitdBr 
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® + ,4 Telsci 

16% Telnph 
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9% TubMex 
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7% 71; 
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17% 16*, 
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NuclOI 5 36 ??, 2% 
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17 280 8% 8% &%->.• 
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21 50 1S6 156 
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5 4 a 
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48 12058 S', 4?, 

14 29 203, 20'? 
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1 % 1 % 
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1% 
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OVER-THE-COUNTER Nasdaq national market, closing prices 
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4 3a 3527 46 45'; 47% -11 
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14 22 795 38% 35% 36% -r), 
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1 1 19 18 40 455* 45% - % 

3 3 2 10 399 44% 431? 43% -% 

1.3 14 3574 48 45% 46% - ll 
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27 15 336 50% 49 49'? +% 
3 9 23 3328 TO, 32% TO* *1 
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Z100 16% 16% 18% - % 

30 13 938 68 65'? 67% * 1* 

17 370 25), 24 ! ? 25% t % . 

22 34 306 27% 28?* 26% - % i 

9 IS 16 13*. 13% 13% j 

.7 7 48 13% 13% 13'? -% 

7 3 30 970 193, d18% 19% 1 

34 754 7% 6% 7% ♦% ] 

19 22 31 5% 5% 5% -% 

3 8 17 228 47% 46% 46% -% 

SO 20 2650 10% 9% 10 - % 

64 4% d 41; 4% -% 

1 3 19 523 8% 6 7% - U 

4 6 12 370 58% 57% 58% % 
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Caremi 
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Chemex 
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Sain High low Last Chng 
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75 18% 1 , 7'; 17%"- 1 

44 11% 11 11 

5947 10*, 10i, to*, + *, * 

3 183, 18*, 18% + % i 

604 31-18 2 15-18 3 +1-11 I 

142 11% 11% 11% 

153 17% 16), 16% - % I 

89 1% 17-16 1% 

62 2>* 2% 2% -3-H i 

373 6% 6 6% + % 

507 7% 6 % 7%+ % | 

i 77 14 13% 14 4 1, , 

1256 1B% 17% 18% - % 

387 3% 3% 3% 

3BB 11 10% 11 

170 36*, 35% 30% — % 

101 4 3% 3*,- % 

709 22 % 22 22 + % 

B74 13 12% 12% - % 

i 1146 13% 13% 13%+ % 

77 5 4-| 5 + % 

390 127, 12% 13?, 

617 12% 11% 12 

131 11% 11% 11% - % 

537 8% 7% 77, + % 

107 11-16 % % -3-1- 

235 13% 13% 133,+ % 

362 15% 14% 14-%- % 

! 102 11 % 11 11 - % 

79 17 . 16 16-1 

. 36 3% 3% 3%+ % 

357 51% 50*, .51 - % 

5S% 37% 36% 37 ,+ .% 

! 280. 1% 13% I3% T ,{ ; 
. 20,. A* "4% - 4% -r 4,7 

15 17i, 18% 16%". 

65 36% 36% 38% 

138 3% 33-16 35-16 -I-U 

36 38 35% 36 

138 11% 11% 11% 

387 1% 1% 1%- % 

528 % 5-16 % 

305 42% 41% 41% -1 
60 18% 16% 161? 

1338 33?, 22% 22?, -1 

101 26% 28% 28% + % 

50 15% 15% 15% 

472 11 10% 10?,“ % 

16 12% 117, 12%+ % 

264 17 16% 17+% 

430 17 16% 17 + % 

7480 11% 10% 10% - % 

1146a 31% 30 30% - % 

1283 41% 39*, 41% +1% 

744 9 8% 6 + % 

159 7% 7% 7% 

1460 10% 1S% 16 - 1 

313 43), 43% 43% 

147 3?, 3% 3% - % 

326 9% B-e 6% - % 

289 7% 7% 7?,- % 

1217 13% 12% 13% + % 

134 17% IB*, 17% - % 

5 13% 13% 13% 

148 15% 14% 14% 

95 27 26% 27 e % 

308 10 9% 8?g + % 

102 14 13% 13*, 

38 3% 3% 3% - % 

368 21? 2% 2% 

461 11% 10% 11% - % 

238 3?, 3% 3% + % 

408 IB*, 16% 18% - % 

100 23% 22% 22% - % 

fij 4% 4% 4% — % 

B B 

283 26% £6 26% 

408 10% 10 10 - % 

80 7% 7% 71, ♦ % 

494 4% 4% 4%- % 

46 52 % 51 51% - % 

129 7?, B?, 7% - % 

191 13% 13% 13% 

1647 34 32 32% - 1% 

51 6% 6% 6% - % 

156 32 31 31% + % 

494 18% 16% 17 - 1 • 

6 10 % 10 10 %+ % 

200 21 % 21 % 21 % - % | 

20 71, 6% 6*, — % 

50 9% 0% B>? 

92 38% 37% 38% - % 1 

503 43 42% 42% 

15 16 15% 15% - % 

204 17% 17% in, - % , 

213 7?, 7% 7%- % ; 

1062 39 % 39 39% ‘ 

W9 17 16% 16?, 

13 19% 19% 19% - »? 

307 11% 11 11% ♦ % 

140 6% 5% S%+ % 

1017 14% 14% 14% - % 

56 6% 6 8 

90 8% 8% 8% + % - 

150 46% 45% 45%+ % 

324 26% 261, 261, - % 

439 35% 35 35% + % 

35 3% 3% 3% 

185 22% 21% 21% - % 

447 7 % 61, T% - % 

80 5% 5% 5% 

144 % % ?*+ % 

2423 21 20% 20% - % i 

456 20% 20% 20% - % . 

1000 14% 14% 14% . 

28 14% 14 M I 

20 271? 27% 27% 

7647 9% 6% 0% - % 

C C 

18 5% 5% 5*. 

MB 16% 15% 18 - % 

303 30% 29), 30% + % 

357 4?z 4% 4% 

45 5% 5% 5%+ % 

7 23% 22 23'} + 1% 

119 2% 27-10 2% 

1505 26% 25% 29%+ % 

58 9), 9% 9%+ % 

7829-18 2% 2 9-16 + 1-1- 

259 B 7*, 8 

19011-16 1 11-16 

18 20% 20 20*, + % 

560 7i? 6*, ?%- % 

1391 17% 16% 16% - % 

66 22 21% 22+3, 

472 17% 17% 17% - % 

848 26% 24*, 2&% + 1% 

6 14% 14% 14% 

*189 51 50% 50?, + % 

674 35 % 34% 35%+ % 

120 62 % 61% TO, + % 

46 29% 28% 38% - % 

1® 33-’, 32% 32% - 1% 

21 2 1% 1%- % 

2641 28 % 27% 28% - % 

437 T% 1 5-16 1% - Ml 

1510 30?* 28% 30% + % 

1435 9% g% g*, + % 

1 5 6 5 - 1, 

502 18 17% 18 

8' 7% 7% 7% - % 

564 12% 10*, 111, - IS, 

1982 07, » 8% flj, 

773 33% 33% 33% t % 

128 13% 13 13%+ % ■ 

238 12% 12% 12*4 + >, 


Start Sales High Lew Lon Qmg 

(Hads) 

Oman .150 43 53% TO? 52% -i 

Cipher 712 13% 13% 13%+ % 

CipriGo I 18 6% 6% 6*, - % 

Orton 48 11% 10% 10% - % 

CtzSoCp SB 884 27% 26?, 27 

CtzFldS .80 58 32% 32% 32% 

CtzUt A I 63 54% 54% 54% 

CtzUt B 2.16 94 54% 54 54% 

City Fed .40 1431 17% 16% 17 - % 

CtyNCs .53 144 19% 19% 19% + % 

ClarkJ .06 106 24% 23% 24 

ClearCh 24 143, 14% |4% 

ClevtRi 2 117 13% 13% 13% - % 

Comma 383 16% 15% 16?, + % 

Gam* 390 20% 18), 19% - % 

CobeU 60 20 19% 20 

CocaBd .58# 111 51% 51% 51% + % 

Goeur 160 13% 13 13%+ % 

Cogen ic 154 3% 3% 3% -3-11 

Gohemt 1802 ii% in* 1i% - % 

ColabR SB 6% 6% 6% - % 

Cohigna 579 14 12% 13 - 1 

Collins 2 45 * 4% 4J, + % 

CoH-Ac 1.12 34 45% 45 45% - % 

CzrirTIa 621 22% 22% 22% - % 

Cokrtfc .74 1207 15% 15% 15% - % 

Comaur 1166 8 6?* 7% % 

Comes! .12 784 25 24% 24% - % 

Comdta .20 853 12*, 12% 12% - % 

Cmtflal 78113-16 1% 1%-1-H 

Cmenc 2-20 361 51% 90% 5ff% - 1 

CmcaUs .60 1171 32% 31% 31% - », 

. CmtShg .56 86 . 121? TO* TO, - % 

. CmAmn . 116 % .% . % - % 

tComSys -» : 13B -£e ^ - h 

."CmpCdo ■ 1335 17% 16 16% - 1% 

CmpCrs 36 568 12% TO, 12% - % 

Campus 109 1% 1% M#-1-1i 

CCTC 925 4% 3?* 4 

CmpAss 564 22% 21% 22% 

CmpDt 08 13 7% 7% 7% + % 

CptEnt 46 7 6*. 7 

CmptH 15 10% 10% 10%+ % 

jCtnpkJn 158 *% 4% 4% - % 

CurpLR .12 46 5% 5% 5% - % 

CmpM 32623-18 21-16 23-16 + % 

‘CngiPr 957 4% 4% 4% + % 

iCmTsks 20 258 12% 11% 12%+ % 

Cmputn 234 2% 1% I?, - % 

CptcU 30 11-16 11-18 11-16 

Comshr 69 12% 11?, II?*- % 

Canqpd 124 9% 9% 9), - % 

CnCflp 240 291 143, 14% 14% ♦ % , 

CCepR 1 68 12 8% 8% B% ! 

CCapS 216 139 11% 11% 11% - % I 

CoflFUr 48 7% 7% 7% + % | 

CnoPap 1.60 232 51 50% SI .+ % 

ConsPd .08 7 3 3 3 

Consul . 22 3 2*, 3 

Cntffic 204b 104 60% 59% 60 - 1 

CHHWi 25 11% n% 11% - % 

CtLosr 180 W* 7% 7% - % 

Convgl 2421 8% 6 6% - % 

Convrse 230 16% TO* 16% - % 

CooprO 2044 2% 2 3-16 2% + % 

CooprL 567 3% 3 5-16 3% 

CoorsB .50 551 30% 29% 30% + % 

Copysef 221 11% W% 11% +1% 

Corcom 5 71, 7% 7% - % 

Corrtln 596 11 10% 10% - % 

CoreSta 1.24 2192 40% 40% 40% 

Corvue 1063 2% 2 1-16 2% + 1-1 

Cosmo 20330-16 3% 3% 

CrtBrl .14 161 16% 16% 16% 

Cronus 67 22% TO, TO, - % 

CresTr BO 1028 17 16% 16% + % 

CvmBfc 116 16 15% 15% - % 

Crumps 25 75 29 28 28% - % 

CulInFr 20 85 15 14% 15 + % 

Cu turns 50 305 22% 22% TO? - % 

Cycres 190 TO* 11% 12 - % 

D D 

DBA 172 141, (4 14 - 1, 

□01 5 3 3 3 ->* 

DEPs 143 12% 12 TO. - % 

DSC 1088 10?* 10% 10% - % 

DaosySy 1440 9% 8?, 9% 

DtrmBw 119 6% 8% 6% + % 

DanCp .13 3 150 145 150 


Start Saks High Low Ust Quo- 

lHs« 

Flggiefi SB 23 49% 48% 40% +1 

FiKrtkS 44 82 17 16% 17 - 1, 

FineJco 20 10 3% 3% 3% 

Flngmx 224 6?* 6% 6?* 

Flmgan 52 12 11% 12 + ?? 

FAtaBs 64 691 21?, 21% 21% + <* 

FlATns 1 163 30% 29?* 29?*- % 

FtCOIF 6 22 21% 21% -1% 

FComC 120 90 19% TO? TO?-1 

RCorrt 63« 9 4% 4% 4% 

FE.uk 2627 25 24 % 24% - % 

FFCals 217 24 TO? 23% + 1% 

FFFlMs .40 62 32 % 3D, TO? + % 

FtFhCp M 2 18% 18% 18% - % 

FtFnMg 393 221? 21 21% - % 


Stan High Lew Lm Omg 
IHnrtsI 

_2Q 94 19*1 " 19% 19%+ % 


RCorrt 63a 9 4% 4% 4% 

FErec 2627 25 34 % 24% - % 

FFCals 217 24 221; 23% + 1% 

FFFlMs M 62 32 % 31% TO? + % 

FtFhCp M 2 18% 18% U% - % 

FtFnMg 393 TO? 21 21% - % 

FtFtBfc .44 427 33 TO, 32% - % 

FJerN 1 80 936 51% 50% 51 - % 

FMdBs 88 241 35% 34), 34% - % 

FNCkin 148 8 47 47 47 

FRBGs .00 x323 28?* 28% 28), 

FtSFla .60a 3 28% 28% 28% - % 

FSecC 1 10 123 25% 24% 25 - % 

FT wins 1.12 114 33% 33 33% - ■* 

FstUCs 68 4022 2D, 2 P, 2?% - % 

Fiend .48 220 T9 TO? 19 + % 

FtaFdl 338 15?* 15% 15?,+ % 

FtafJFs .44 . 372 26% 26 26 - % 

FlowSs 177 8% Bi, 81? 

Flurocb 28 243 14% 14% 14% 

Fonarti 362 10% 10% 10% - % 

FUoAs .04 1585 11% 10?, 11%+ % 

FLmBa .03 123B 15% 13*, 15 t1% 

ForAm .96 . 888 .38 • 37% 37%-% 

ForastO’ Lit)' 58 7% . 7 . 7.-1, 

FortnF. '■ ,:-"S67 -24-y 24% 24?,-- 
ForuiS . 371113-16: 1% 1% 

Forums 1865 B% 8?, 8% - % 

Fosier .10 885413-16 4% 4%-7-li 

Fremnt 46 1271 233, 23 23*, + % 

Fudrch 894 3% 3% 3% - % 

FuhHB 36 416 28% 27% SO * u 

G G 

0TTS 10 1 15-16 1 15-1B 1 15-16 

Galileo S 30 30 30 

GamaB 02| 506 6% 6 6% + % 

Generw 341) 82 81% 81% - % 

Gena, 102 2?, 2% 2?, 

QeriUs 08 61 8% 8% 8% 

GlBSfiG 35 2845 22% 22% 22% - % 

GlgeTr 47 15% 15 15 - % 

Goaos .10o 880 TO? 27% 27% - % i 

GouIdP 76 43 15% 14% 15 + % 

Greco 52 115 25 23% 23% - % 

Gradco 113 14% 14 14% - % 

Gnantra 300 B 7?, 77* 


LaitPw 20 94 191, 19% 19%+ % 

LamaT .40] 3 11% 11% 11% - % 

Lancsis 148 18 17% 17), 

Lanes .80 683 46% 45% 45% - % 

Lawsns 24 15 21% 20% 21% + % 

LeeOta 361 5?* 5), 5% 

Lemer ll 101, IB), 19% + 1 

LewisP -28b 69 8*, 01; 8% + % 

Le.icns ISO 3% 3% 3% 

Liebrt 09 82 24% 23% 24% 

LHnvs 24 2 493, 49 49 

LinBrd 1590 49% 49 40% + l* 

LmcTm 220 24 4d 45% 45% - % 


Lmdbrg 18 22 6% 6% 6% + % 

LttClas 25 3867 43 40 % 42% +11, 

LonqF 140 40 303, 30% 30% - % 

Lotus 1843 31% 30), 31%+ % 

Lyphos 2176 TO* 18% 19 - % 

M M 

MB] 368 8% 8 8% - % 

MO 7453 0% 8?s 9 

MPSI 40 8% 8 8% + % 

MTS 28 7 29% 29% 29% 

MackTr 294 11% 11 11% - <* 

MadGE 2 28 186 TO, 38 38 -1 

Magna* *a 2244 24*, 24% 24*, + % 

MajRt 88 9% 9 9% 

Mams Ole 107 13% 12% 13% 

MgiSri 2040 13% 13% 13% - % 

Marrow 00 275 16% 15% IB - % 

MlrsNs 124 75 46% 48 48 - % 

Marcus 33 38 26 25 25*, - % 

Margm 84 4’, 4?, 47, 

Marqsl . • 167 6% 6 8 

UarkJN 1 287 45% 45 45 - % 

Mscob 206 25% 24% 24% - % 

Monitor 34825-18 2% 21, -M 

MabxS .10 1 30 30 30 - % 

Mamie 9333 19 18% 18% + % 

Manual 63 13% 12% 13% 

MayPl 79 1% 1 7-16 1 7-16 - M 

McCrm 88 56 41% 41% 41% - % 

McFarl 10 8-'* 8% 8?,+ % 

Mode, .05 38 8% 8% B?, - '* 

• ModCra 146 5% 5 5% 

Mentor 10 13*, 13% 13% + % 

I MotnrG 474 13% 12% 13 + % 

MerScs 1 40 S3 33% 33% 33% + % 

MercBs SB 93 40% 38% 39*. - 1% 

MerScs 102 24% 22% 22*, - % 


Greco 5! 

Gradco 

Giantra 300 B 7% 77, 

Grphls 9 17i, it 17 - % 

GrphSc 499 10% 9?* 10 - % 

GWSav 48 8 TO, 18 18 

OtSoFd 114 9% 9% 9% 

Glectr 367 29% 27% 28% - I? 

GuUIrd 20e 170 13% 13% 13% - % 

H H 

HBO .101 4517 10% B?* 10% - % 

HCC 06 1 S', Bl, fii, 

Habers 70 7% 7% 7% 

Hadco 10 4% 4% 4% + % 

Hedton 249 6 5% 5?,- % 


MrdnBc 180 204 49% 4S), 49 - % 

Mentr 20 408 10', 10 10% 

MeryG 88 15 14% 14% - % 

Mfcom 583 11 10% II 

Micro 129 5 **, 5 +1-1 

MwrMk 7 3*, 3% 3), — % 

Mtcrdy 06 40 4% 4% 4% 

MtcrTc 2226 7% 7 7% 

Mlcrop 361 15% 14?, 15%+ % 

MicSem 213 7% 7% 7% 

Micreti 917 29% 27*, 381,-1 

MdPcA 24 3% 3% 3% - % 

MdStFd .40 30 24% 24% 24% - % 


HCC 06 16% 6% 6% * •*«» ™ ^ «% 45%-% 

Habers 70 7% 7% 7% MdwAw 252 7% 7 1, 7% - % 

Hadco 10 4% 4% 4% + % «'[«™ ■« 1« 24% 24% 24% - % 

HedSOll 249 6 5% 5?a “ % Milton 52 8% 6 8 - % 

Hun Oil .071 482 9?, 9% 9-% + % MUItam .28 645 31% 31% 31% - % 


Dotard 24 660 13?, 13% TO* 

DtaTO 279 10% 9% 101, + % 

DtSwtcti 189 5% 5% 5% + % 

Oamcp . 12 31% 31% 31% - % 

Daslli 1. 2% 2% 2% 

Datum 15 53. 5% 5% + % 

Dawson 16 4% 4% 4% - % 

OesShp 30 340 30% 29% 29*, - % 

Dekalb .72 763 15% 15 15% - i? 

OemMd 70 6 5% 5*, - % 

OlagPr 116 22*, 21 21% -1% 

Dlaaonc 953 3% 3% 3% + 1-1 

Dlceon 41 19% 183, 19% + % 


HrtJNl 1 72 554 46% 44?, 45% + % 

Hatnws 20 2 5% 5% 5*, ♦ % 

HawkS 45 3 3 3 + % 

Hkhdyn 113 4% 4 4% + % 

HchgAs 16 523 21% 21 21% 

McngBs .64 354 22*, 22% 22 % + % 

HetenT 481 6% 5% 6% + % 

Hek, 34 24 33% 23% - % 

HenrdF 1 8 57% 57 57% + '? 

Hibera .88 331 22% 22% 22*, + % 

HkAam 130 15% 15% 15% - % ; 

Hogan 801 10% 9% 10 - % 

Honlnd .64 27 39% 39% 39%+ % I 

Horzlnd 217 53, 5% 5% + % 

HBNJ 393 45 44 % 44% - % 

HunUs 614 27% 25% 25), - 1% 

Hmgln 282 20 18% 20 » 1% . 

HunigB S40 100 30% 29% 30 - % 

Hypon* 202 TO? 12 12% - % 

HyiekM 4 4% 3% 33, - % 

I I 

1C 6 7% 71, 7% i 

IMSs 12 700 23% TO, 23% + % - 

ISC 889 13), 13% 13% 

I col 583 9% 9% S3, + % 

Imunex 341 13% 1J 13% - % 

Inacmp 11 4?, 4% 4?, 

IndiNs 1 10b 399 38% 36*, 36), - 1% 

MdRss 245 241, 23% 24% + % 


Miniscr 673 6 9-16 6% 6% + % 

Minstar 726 28), 28 28%- % 

MGoah 106 7 6*, 7 - % 

MOMCB 45 16), 163* 18** - % 

Medina 78 95 24 230, 24 

Moleclr 479 &** 8*, 8?* - % 

Mole* 03 251 TO? 41% 42% + % 
Mqntci 45e 9 53 49% 53 ♦ 3% 

McnAnt 86 18% 17*, 18 - % 

Mon olil - 3268 12% lt% 12S, + .% 


UontC 1.40 39 55% 59 
MorFlo .01 41 15% 15 


Morten 48b 1674 24 

Moseley 234 5 

MrxClb .30 21 ir 


11% 129, + J, 

59 S5-% 

15 15% ♦ % 

XT; 23% - % 


234 5 49, 47, — 1, 

30 21 173, 17% 17% - % 



ISO 

152 

s% 

17% 

2% 

17 

2%- 

17 

'* 

ImgOv 

InlgGen 


X 

48*, 

48% 

48), + 

% | 

i (SSCO 

-20 

387 

18% 

173, 

18% + 

% 

< inuri 

1-32 

417 

483, 

4®% 

47 - 

1* 1 

MI9y 

.68 

109 

21 

21 

21 


Inimd 

-20 

1 

103, 

10% 

10% 


rntriFh 


455 

22 

21% 


% i 

Intgphs 


74 

-28 

27% 

% 

Intrmgn 

.28 

303 

34?, 

34% 

34?,' 


Inimec 

.56 

105 

10% 

0% 

ID 

% 

kntrintr 

.16 

1*3 

12'? 

12 

12% 

h , 

huClm 


322 

12% 

11% 

11?, 


•Game 


656 

28% 

E 

» 

E 

28 

% 1 
1 

IntKlng 

InlLse 


26 

3% 

2® 

3% • 


InMobil 

IRS 


245 

241, 

S3*, 

17 

12% 

12 

530 

6*, 

6% 

800 

s% 

5 

2743 

73, 


1112 

11% 

11% 

507 

0% 

8% 


162 2% 2** 2% 
1302 25% 24% 25% 


BCmc 9 7 " 6% 6% 

ElPas 152 528 IB), 18% 18% k % 

Elan 1005 14% 131? 13% % 

Elbitg 131 7 6*, 7 

Eldon .20 12 18 10 10 

ElacBk) 317 7% 7% 7% * % 

ElCatti 121 6% 61, - 6% 

EteNud 40 10% 109* 10% - % 

BcRm 23 11 10% 10% % 

OclMffi 31 3 2*, 2% - % 

EhonEI 125 6 5*, B 

Emulex 565 5% 5% 5% - % 

Endta 088 5% 5% ' 5% + % • 

Endols 372 V, V, 2 - % — 

EngCnv 860 13% 12% 13% 

EnFact 48 19% 19% 10% + % 

Engphs 17 10 12 12 -12 

EruBIs I 428 1&’a 10% 10% 

Equal 574 5% 5 5% 

EqKkl 111 4% 4% . 4% 

ErlcTl 106e 576 30% 30 "30% - % 

Eilytad 116 16 15 15-1 

EvnSul 30 22% 22% ,TO*-- % ‘ 

E,ovir 45 12% 12% *2% - *, 

- F F 

TOP 30 5% 5% 5% . . 

FM1 020 90 10?* 10% W%- % 

FomRea 67 2% 2 1-18 2% + M ' 

FormF 180 13 .12% 13 

FaiGps 1 799 30% 36% 38% 

FedGrp 634 12 *1% n%- % 

Feraflu 424 4** 4 4%+M . 

Fibionc 210 5% 43, 4?,- % t 

FKBer 1.40 1020 40 38% 39% "1% 

nmiTa 1-28 65 6? 01% 61% - % . 


inlol 7786 19i, 18% 19% + % 

MI9y 334 5?* 5% 5% 

Ifllmd 80 Ittta 10% 10% - 3, 

mnlFtf 20 138 13 12% 13 + % 

Intgphs 3955 25% 24% 24), - % 

Intrmgn 310 4% 4 4% + % 

mirnec !4d 14% TO, 141, - i 4 

kitrmtr 126 4), 4% 4*, - % 

miClui 284 15% 15 15% + % ' 

•Game 182 10% 9?* 10% + % 

mating 542 23% 23% 23'? - % . 

InlLse 431 24 22?. 23?, + ?* 1 

InMobil 330 0% 9% O'; - % ; 

IRIS 188 1% 1 7-18 17-16 , 

Iomega 887 10% 9% 10 + 3, 

toamdx 48 10% 10 10 - % 

llel 852 12% 12 123* + % 

J J 

JBRsr 0% 149 6% 5), 8 

JWPs 3*56 18% 15% 16% - 1% 

JankpOX 170 6% 6% 8*, - % 

JckUee 1002 36% 36 TO, + % 

JeHtort 239 6% G% 6% 

Jencos .12 1235 21% 21% 21% - % 

JanleM 483 12% 12 12*, + % 

Josphen . 75 10% 10 10 

Jusun 40 22 17% 171, jyi ? t i 4 . 

K K j 

KLA 817 17 15% TO? - % . 

KV Pits 122 14% 13% 14 + 1, { 

Komars .44 113 25 24 24% - % . 

Karerw 33 16% TO, is% ! 

KBSW 93 9% B% 8% - % 

haydon 25 U% 14% 14% + % 

Kemps .60 1377 32% 31% 32 ♦ % i 

KyCitU 1 10 162 60% 59% 59% - 1, 

Kevex 1 5?# 5% 5% + % ' 

KeyTm 245 6% 7% 7% 

Kbnbrt 97 1% 1 1 

Kinders 06 1969 12% 12% r2% - % • 

Kroy 06 530 10?* 10% - 10?* + % 

Kruger M ISO 16% 16% 16% 


N N 

MCA Cp 33 4 % 4% 41, - % 

J»4S 43 4% 4 4',+ % 

Nap«M 26 12% 12 12% + % 

NBnTex 78 66 15?, 15% 15?, + % 

NbClys 150 851 4J?, 423* 42?* - % 

NtCpIre .16 863 17% 16% 16% - a, 

JDaM 44 471 18% 18% 18% - % 

NHftC 22o x270 783, 18% 18% 

NtLumb 2 5% 5% 5*, 

NMicm 679 11, 11- 1), +1-1> 

JMsnT 524 6 % 6% 6?, + % 

Nelson 281 6 5% 5% - % 

NwkSec i9i 5% s% 5% - % 

JJfwkSy 1B78 12 11% 12 + % 

Neutros 7 09 og 39 

NBrunS 61 11 % hj, n% 

76 M ') “ 52*, +1J, 

NHmSs .48 57 2&? fl 25% 25% - % 

JJJMHe 84 154 38% M% 38% * 

Hwkfflh 20o 372 20?, 20', 2S 

Mewpt £*> 156 17 TO, 163, - 1, 

NwpPn 1145 6 5% s% + il 

Nicaig 499 i% r%t ; 

Wke B .401732 14 13s! 13? _ 1® 

tortf -68 119 29 2B% 29 ' * 

Nordsta 26 1275 40% 39% 40% + ■% 

“Si "5 24 « £u 

17 5*, 5% 5% 

N * Bln 31 7% B?* 6N 

nS« 1S5 W4 ,!C * «»«/ - % 

NwHG 1 52 264 20?. ML 20?1 + 1 

NWNU 86 470 20.* S' ^ * I ^ 

NwtaPS 2.30 61 37li 37% 37% - 3® 

58 256 43 42% JT" + U 

ss - s =a >s *a-. i 

aar i is jS » i 

«dK« 1 10 45 36% 2 7 Xu' '* 


1 10 45 36% 36 an,‘ • 

2 1201 34'« 31% 34 l + 2l, 
J*lSp<C 200 18 21% 20 Z w. Z ® 

OneBcs 30 256 22 ?T a 

OnLtne “ % 2 i? 3>% - % 

S li-' slf-u 

P> „ 5 ?■ 

OvrExp 130 7 I ' f U 

° wnM s 30 95 u 1 7 'j - 

P O 4 4 '* 

PNC 152 1S37 7 « U 

pS; , w s ? «% ;; 

szz ■“ g h % ift: : 

- 13 s 1? I?' 3 195 » 


Kutake . 371 7% 8% - % 

L L 

LDBmfc 367 6%' 5?* 6% - % 

LSI Lgs 2885 9% 9 0% + % 

LTX - 7» - 7 6% 7 

LaPfllOfi ?24- 21% 20?, 2i% + % 

LoZ By 140* 66 65 64 65 t 1. 

LadFrn .we >10 27% 27% 27% 4 % 


.13 22 <2| 

aaa « = ft 


12 

6 , b+ % 


Paw -» 

PeakHC ^ 18% igj?. . 

P«OOkl 146 6 7 ,"S - ,4 ’? MiS.C 

PwtaEn Z 3 a 05-15 fii+it 

^ a. £ '* 
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WALL STREET 

Late revival 


recovers 
lost ground 

A DRAMATIC mid-session rebound on 
Wall Street reversed early declines 
prompted by a dismal batch of new data 
on the state of the ailing economy, 
unites Paul Hannon in New York. 

The broad market was boosted by 
technically induced buy programmes, 
sbort-covering and bargain hunting of 
blue-chip stocks and many investors 
chose to ignore the latest trade deficit 
figures and the disappointing sales of 
single family homes for June. 

The bond market reacted quickly to 
the bad news, however, with drops of 
nearly a half point in the key Treasury 
bonds. 

The Dow Jones industrial average 
closed up 12.52 at 1,779.39 having shown 
losses of over 13 points at noon. Session 
volume was high at over 147m shares. 

Among blue chips, IBM finished the 
day with a gain of SI at $132 after an 
early fall of $%, General Electric was $ 7 A 
up at $73% and Merck jumped $2 to 
$105%. 

The flow of corporate results began to 
dry up as the quarterly season draws to 
a dose. 


American Can. one of the constituents 
of the Dow industrial average, finned S’/a 
to $82% on higher second-quarter fig- 
ures. 

nr gained $1% to $53% in heavy trad- 
ing on news that it was to increase its 
stake in the new European telecommu- 
nications joint venture. 

The steel sector was busy again as 
LTV feU $% to S27. while USX dropped 
$% to $16% in reaction to its S14m profit 
announced in the previous session. 
Bethlehem plunged $2% to $7 on its divi- 
dend omission, while Armco, which re- 
vealed a higher quarterly loss on Tues- 
day, finished down $% to $6%. 

Nucor, the steel products group, 
turned in a modest gain for the last 
three months but still dropped $14 to 
$33%. 

The leading car makers suffered some 
brisk mar kd owns with Ford $% cheaper 
at $54% and General Motors, which an- 
nounced a series of plant closures late 
on Tuesday. $% lower at $68%. Chrysler 
moved against the trend with its S% gain 
to $36%. 

Standard Products, which supplies 
plastic and rubber products to the trans- 
port industry, fell $% to $33% despite its 
strong gain for the fourth quarter. 

Among major retailers. Associated 
Dry Goods fell $% to $59%, May Depart- 
ment Stores lost $% to $35% and Sears 
reversed early weakness to finish $% up 
at $43%. Safeway was actively traded $% 
lower at $65%. 

Oils were mixed against the back- 
ground of the Opec s ummi t uncertainty. 
Texaco was the most active issue of the 
session with 5.5m shares traded. It 
gained $% to $29%, Exxon picked up Sl% - 


to $61% after reaching a settlement with 
the Energy Department over oil pricing, 
Chevron added $1% to $36% despite a 
plunge in the second quarter, and Atlan- 
tic Richfield gained 5% to S46% despite 
weaker earnings figures. • 

Standard Oil closed $1 up at S43 on 
' news that the group is to move into the 
natural gas business soon. Mesa Lim- 
ited Partnerships was steady at S14% 
despite a fall in second quarter profits of 
513.6m. 

Avon Products, the cosmetics group, 
jumped $1% to S33% on its plan to buy 
back up to 1.5m of its shares. 

General Re recovered $1% to $62% af- 
ter a surge in second-quarter profits 
while American General fell 5% to $30% 
despite its boost in quarterly earnings. 

Masco, the building products group, 
held steady at S28% on its higher second- 

f uarter performance while American 
tandard fell $% to S36% despite its im- 
proved earnings of S54m. 

A host of food related stocks fell 
sharply with Wendy's Sl% lower at $11% 
in continued reaction to its weaker re- 
sults, overseas reorganisation and a 
downgrading by a Merrill Lynch ana- 
lyst. McDonald’s was S% cheaper at 
$64%. 

In the bond market, the recovery trig- 
gered on Tuesday ran out of steam 
ahead of details of the Treasury's re- 
funding operation. The weaker dollar al- 
so inhibited demand. 

The key long bond, the 7% per cent 
due in 2106, shed % at to yield 
7.50 per cent 

The other bellwether bond, the 7% per 
cent due in 1996, was %: down at 99% to 
yield 7.40 per cent 

Federal hinds opended at 6%i per cent 
but fell to 6% per cent later in the ses- 
sion. 

Rates on Treasury bills were little 
changed with the three-month rate ' 

| down two basis points at 5.85 per cent 
; and the six-month bill down three basis 
points to 5.87 per cent The one-year bill 
was two basis points lower at 5.94 per 
cent 

TOKYO 

Higher trend 
as bargains 
are hunted 

BARGAIN HUNTERS were quick to re- 
spond to the buying opportunities in To- 
kyo yesterday following Tuesday's 
plunge, writes Shigeo Nishiwoki of Jiji 
Press. 

Large-capital and consumer stocks 
surged, but bluechip electricals and bio- 
! technology issues remained out of fa- 
vour. 

The Nikkei average unproved 70.11 to 
17,799.05 after its fourth steepest ever 
decline on Tuesday. Gains led losses by 
493 to 369 with 116 issues unchanged. 
Turnover remained high at 1,519.72m 
shares, up from 1,320.77m. 

Apart from utilities and some consum- 
er stocks, equities opened easier in a 
continuation of the previous day's weak- 
ness. But they performed better than ex- 
pected late in the morning and prompt- 
ed active buying in the afternoon. 

The demand for large-capital stocks is 
underscored by the capitalisation stock 
price indexes. The large-capital first-sec- 
tion index gained 20.81 to 1,469.15, while 
the medium-capital average rose only 
2.14 to 967.31, and the small-capital in- 
dex shed 1.25 to 24266.11. 

The list of 10 most active stocks was 1 
dominated by large-capital stocks with 
total volume of the 10 accounting for 57.8 
per cent of total turnover. 

Ishikawajima-Harima Heavy Indus- 
tries topped the active list with 164.49m 
shares traded. It advanced Y30 to Y405. 
Nippon Kokan, second busiest with 
152.50m shares, put on Y10 to Y249, Nip- 
pon Steel, with 150.71m shares traded, 

Y7 to Y206 and Kawasaki Steel, with 
127.27m shares traded, Y13 to Y220. 

Tokyo Gas was fifth busiest, with 
79.92m shares changing hands. It soared 
Y57 to another all-time high of Y817 fol- 
lowing renewed investor interest in 
windfall profits from the higher yen an d 
lower crude oil prices. 

Power companies strengthened, with 
Tokyo Electric Power climbing Y320 to 
Y5.900 and Kansai Electric Power Y200 
to Y3.940. 

Bonds rallied in response to an over- 
night surge in US Treasury hoods after 
Federal Reserve Bond chairman Mr 
Paul Volcker told Congress there was 
room for further falls in long-term inter- 
est rates. 

The yield on the bellwether 642 per 
cent government bond due in July 1995 
fell from 4.745 to 4.695 per cent slipping 
below the psychological barrier of 4.7 
per cent The decline was triggered by 
large-lot repurchases by some big secu- 
rities companies. 

But in view of the large sell orders 
placed at less than 4.7 per cent, the dom- 
inant market view was that the issue 
would probably not recover immediate- 
ly. 

HONG KONG 

SELLING took hold in Hong Kong yes- 
terday after Tuesday's higher move. 
Profit-taking by foreign and domestic in- 
vestors sent prices lower across the 
board. 

The Hang Seng index, which came 
close to its peak in the previous session, 
faded 12.07 points to 1,847.94. 

Utility issues were again active, with 
speculative buying pushing Hongkong 
Electric 15 cents higher to HKS9.25. A lo- 
cal newspaper reported that the compa- 
ny planned a cable-television system. 
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1 (Lon**) 


July 30 

Prav j 


Silver (spot fixing) 
Copper (cash) 
Coffee (Sept) 

Oil (Brent blend) 


332.70P 338 25p 

£886.25 £864.75 

£1,871.50 £1.882.50 
S9.6225 $9-20 


GOLD (per ounce) 


London 

July 30 
$352.00 

FYov 

$35250 

Zurich 

$352.10 

$352.25 

Paris (fixing) 

$353.36 

$354.16 

Luxembourg 

5351.85 

$35420 

New York (Aug) 

$352.00 

$35220 
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RsMoilt 
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1.4905 

1.4885 

DM 2.1135 

2.1110 

ais 

3.1425 

Yen 156.00 

155.70 
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231.75 

FFr 6.8525 

6.84 
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10.18 

SFr 1.695 

1.69 

22275 

22150 

Guilder 2.3805 

2.3785 

3.5475 
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Lire 1.451 

1,449.5 

2,162.75 

2,1572 

BFr 43.75 

43.60 

6520 

64.90 

CS 1.3835 

12875 

2.0610 

2.0650 
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Euro-currenclea 


July 30 
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(3-month offered rale) 
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4% 

5Vi« 
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4'y.« 

4'Y,. 

FFr 


7% 

7% 

FT Lendeo Interbank fbdne 


(offered rate) 




3-month USS 

6%. 

6% 

6-month USS 
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6% 

US Fed Funds 


6%.* 

6%. 

US3-mo<itii CDs 


620* 

6.475 

USS-raootti T-btBs 


583* 
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US BONDS 


Treasury 


7% 1968 

7% 1S93 

7% 1996 
7% 2016 


J»fly30* Pro* 

Pifce Yield Price Yield 
99*%* 6.678 99*%* 6.727 
99*%* 7.276 99*%* 734 
99*%. 7.395 99'%* 7.436 
96*%* 7.505 96*%* 7.529 


Source : Harris Trust Savings Bank 

Trsasnry Index 
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Return 

Bay* 

YMtf 
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<y«rc) 

Mu 

change 


change 

1-30 

153.00 

+024 

728 

-0.10 

1-10 

146.30 

+023 

7.12 

-0.10 

1- 3 

137.63 

+025 

6-78 

-0.09 

3- 5 

14821 

+0.60 

729 

-0.11 

15-30 

177.11 

+ 124 

825 

-0.11 

Source. - Merritt Lynch 
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Price YWd 

Price 
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3% July 1990 

91% 623 

91% 

623 

SCOT South Central 




10% Jan 1993 

106.39 820 

106% 

9.60 

PNbro-Sai 





S April 1996 

96.72 8.50 

96.40 

825 


TRW 

8% March 1996 10128 8.55 1QQ95 8 .SO 

Arco 

9% March 2016 102 % 9.66 102% 9.69 

General Motors 

8% April 2016 91% 8.98 91% 9.02 

Citicorp 

9% March 2016 96% 9.79 96% 9.76 

Source: Salomon Brothers 

financial futures 

CHICAGO Latest Kgh Lm Pm 

US ihsasary Bends (G8I) 

8% 32ndsof 100% 

Sept 96-23 96-30 95-30 96-15 

US Trassofy BOs (MM] 

Sim points of 100% 

Sept 9432 94.33 9438 9439 

CttflMcstas «f Deposit (HEM) 

Sim points ot 100% 

Sept n/a n/a n/a 93.78 

LONDON 

Three U B rth Fmr p d o la r 

$im points of 100% 

Sept 33.46 93.46 93.42 9338 

SO-year Notional Gflt 
£50.000 32nds of 100% 

Sept 120-26 121-04 120-23 120-11 


* Latest antt&la igures 


EUROPE 

Frankfurt 
dominated by 
bank results 

BUYING INTEREST emerged in Europe 
yesterday as investors looked for bar- 
gains in the wake of Tuesday’s down- 
turn. Most bourses closed the session 
showing marginal gains or, at worst, 
little changed from the day before. 

Frankfurt managed a rally although 
prices fell back towards the close as buy- 
ing died down. The Commerzbank in- 
dex, calculated at midsession, gained 
32.7 to 1,842.00. 

The market was encouraged by a 
number of factors after Tuesday's lack- 
lustre performance. Promising news 
from the h anks continued to do m i n ate 
with Commerzbank reporting record 
profits. However, it closed DM 2.20 low- 
er at DM 299.8 despite rising earlier in 
the session. 

Elsewhere in the sector Deutsche, still 
to report its results, gained DM 11 to 
DM 793 and Dresdner continued to 
rlimb adding DM 5.5 to DM 411.5. 

Retailers were also stronger on hopes 
of good summer sales. Karstadt added 
DM 8 to DM 381. Kaufhof DM 9 to DM 
485 and Horten DM 9 to DM 205. 

Other sectors were largely mixed, dis- 
couraged in some areas by the weaker 
dollar and an absence of foreign inves- 
tors. 

Among chemicals Hoechst showed 
one of the few gains rising 50 pfg to DM 
245. BASF lost 40 pfg to DM 243.50 and 
Bayer 50 pfg to DM 266. 

Motor manufacturers were generally 
lower. VW slipped DM 1 to DM 453, 
Daimler DM 6 to DM 1,125 and BMW 
DM 2 to DM 484, ex-rights. 

Elsewhere, insurer Allianz added DM 
50 to DM 2,205, steel group Thyssen was 
DM 2 higher at DM 150.80, while among 
engineerings KHD fell DM 1 to DM 205 
although Mannesmann rose DM 4 to 
DM 175. 

In the bond market prices closed up to 
30 basis points higher although there 
were some losses of as much as 10 basis 
points. 

The Bundesbank sold DM 62.9m of pa- 
per yesterday after buying DM 12.80m 
the previous day. 

Zurich closed mixed but with a firmer 
bias helped by some demand for bank- 
ing and insurance stocks. 

Swissair bearer, which fell on Tues- 
day, scored a SFr 60 recovery to SFr 
1,400 following hopes for a second-half 
improvement despite disappointing half- 
year results. 

Among financial groups Baer Hold- 
ings rose SFr 100 to SFr 18,400 and UBS 
added SFr 60 to SFr 5,460. Swiss Bank 
rose SFr 2 to SFr 503. 

Insurance stocks were generally im- 


proved with Swiss Re adding SFr 800 to 
SFr 15,400. _ , 

Elsewhere Ciba-Geigy fell SFr 20 to 
SFr 2,950 and Sandoz SFr 400 to SFr 
9,900. Food stock Nestle fell SFr 25 to 
SFr 7.450. 

Brussels was unable to find fresh fac- 
tors and most prices dosed little 
changed from the previous session. 
Some concern about the Government's 
plans for debt refinancing also helped 

dull the market 

Trading was suspended in cement- 
maker CBR following news that it had 
paid C$452m for the cement unit of Can- 
ada’s Genstar. CBR closed on Tuesday 
at BFr 3.700. 

Elsewhere, holding companies were 
mixed. Societe Generate de Belgique 
added BFr 20 to BFr 2,870. while Group 
Bruxelles Lambert fell BFr 20 to BFr 
3,000. 

Amsterdam was boosted by selective 
foreign buying, the steadier dollar and 
the Government’s announced intention 
to stick to its austerity package. Most 
sectors closed firmer. 

Internationals generally scored gains. 
Unilever rose FI 5.50 to FI 483.50, Hoo- 
govens added FI 2 to FI 105. Akzo rose FI 
1.30 to FI 158 and Philips 20 cents to FI 
47.30. However, Fokker slipped F2 1.30 to 
FI 8430. 

Most financials were better on bal- 
ance with banks ABN FI 3.50 up at FI 601 
and NMB FI 1 up at FI 208.50. Insurance 
groups Natned added 30 cents to FI 80 
and Amev 20 cents to FI 74.70. 

Phris got off to a weak start but some 
bargain-hunting and a cut in the call 
money rate during the session helped 
the market to close firmer. 

Active trading in construction group 
Screg left it 8.6 per cent higher at FFr 
34. 

Shares likely to benefit from summer 
demand continued to show rises. Moet- 
Hennessy. the champagne to rosebush 
group, added FFr 60 to FFr 2.310, Per- 
nod-Ricard rose FFr 22 to FFr 1.022 but 
mineral water group Perrier lost FFr 11 
to FFr 814. 

Milan suffered from profit-taking by 
institutional investors with most prices 
closing the day lower. 

Madrid closed higher in quiet trading, 
while Stockholm was dominated by wor- 
ries over the future of telecommunica- 
tions giant Ericsson. Its B shares, open 
to foreign buyers, lost SKr 2 to SKr 210. 

Copenhagen lower. Page 15 

SINGAPORE 

BLUE CHIPS and trustee stocks were 
popular early in Singapore trading, but 
late profit-taking pared some gains. 

Nervousness ahead of the Malaysian 
elections also proved a dampener again. 

In the banking sector, Malayan Bank- 
ing shed 10 cents to SS3.62, while DBS 
gained 20 cents to SS7.10. OCBC added 
10 cents to SS7.20 and UOB rose 6 cents 
to SS3.96. 

Among industrials, Fraser and Neave 
ended 10 cents higher at SS7.50, Genting 
put on 6 cents to SS432 and Sembawang 
Shipyards rose 6 cents to SS1-S7 


} LONDON 

| Confidence 
I boosted by 
j £ and oil 

| CONFIDENCE continued to nsc :n Lot;. 

I don yesterday on the back of proving 
■ sterling and oil prices. 

Equities were cautious before a rsrjr- 
1 gcnce cf institutional support. Aacrg 
advancing oil pharos British PWroioatsi 
jumped 9p to 5"5p, Brits ii added ftp 
lllp and Ultramar firmed 3p to I58p. 

The FT Ordinary share index 8.7 
i to 1,280.3 while its sister index the FT- 
: SE 100 added 9.9 to i. 566.3. 

! Whitbread, the brewing ta leisure ac- 
! tiviiies group, said it util buy Wend;/;- 
[ chain cf 16 hamburger restaurants 'in 
[ London for £6.8 .tl The group, which also 
said it wiii open another 35 Pizza Kut 
' restaurants this year, edged 2p lower to 
j 268p. 

Gilts were firmer as domestic and for- 
{ eign buying spurred gams ranging to 
: among longer maturities and among 
! index-linked stocks, 
j Chief price changes. Page 33; Detail, 

J Page 32; Share informanor. service. 

\ Pages 30-3! 

j AUSTRALIA 

j INDUSTRIALS and gold stocks were ac- 
\ lively sought in a higher Sydney aaj- 
{ ket 

The All Ordinaries index inched 3.6 
ahead to 1,108.6 as rises narrowly out- 
paced falls 256 to 238. 

A steadier dollar aided industrial is- 
sues. BHP, Australia's largest company, 
gained 10 cents to AS8.08 and Eiders UCL 
added 7 cents to A54.55. 

Market news included the announce- 
ment by Wespac Bank that it has been 
cleared for a US stock exchange listing. 

The bank ended steady at AS4.45. 

CANADA 

EARLY LOSSES were stretched in Tor- 
onto where most share groups traded 
j lower. 

j Hiram Walke r, active on the day, was 
i steady at CS37*4, while Interprovindal 
Pipe Line, which is buying Hiram's 
Home Oil subsidiary, shed CS2 to CS38 5 i. 4 

Hiram's parent. Gulf Canada, dipped 
CS% to CS12V., 

Montreal was also lower. 

SOUTH AFRICA 

PROFIT-TAKING stripped golds of good 
gains earlier in the session in Johannes- 
burg leaving the sector mixed. 

The market was affected by the sharp 
fall in the value of the financial rand 
against the dollar and the steady bullion 
price. Among golds Bufielsfontem 
closed 50 cents up at R77J25. while Drie- 
fontein was steady at R55.50. 
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INCREDIBLE 
BUT TRUE 


Germany’s old established 
GOVERNMENT GUARANTEED State Lottery, the 

NORDWESTDEUTSCHE KLASSENLOTTERIE 

is offering you a great opportunity. Next lottery will start end of September '86 and will last for 6 months. 

200,000 guaranteed winners out of only 500,000 tickets sold. 

Incredible odds. More than every third ticket a sure WINNER. Our total payout is more than 


MARK 


(exactly: DM 169,667,000.—) 

equivalent to about 80 Million U.S. Dollars. Imagine, with every TICKET you buy you 
participate in 26 weekly drawings. You have 26 WINNING CHANCES to become a 


MILLION A TR F. 



ted Lottery Agent: 

CHRISTIAN SCHIPPMANN, P.O. Box 70 15 69 

2000 Hamburg 70, West Ge rmany 


1 US $ and £ prices are subject 
to rate of exchange. 

Prices for all 6 classes 

including air mail postage 
and winning list after each 
class. No additional charges. 
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Please fill in number of tickets you want to order: 

£ 238,— or US $369.- 'or DM 738.- each 

I “ US$IS9 >- or DM 378.- euh 

1/4 tickets) £ 64,- or US$ 99,- or DM198,- each 
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Street- 
City 


Country. 
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Kindly enclose cheque with youronfcfc jmi: | 




